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The Financial Situation. 

The past week has witnessed the after effects of 
the panic in the stock market which swept over the 
Stock Exchange with such devastating consequences 
during the closing days of October. There has been 
further liquidation, and on a very extensive scale, 
too, with the result that the general level of stock 
prices has been drifting back to the low level reached 
3 “2 sr at break on Tuesday of last week and on 
Thursday « of the previous week. Not only that, but 
in numerous instances new low records have been 
reached—that is, there have been new downward 
plunges in many stocks which have carried such 
stocks lower even than on the two occasions when 
values suffered such utter collapse and when so 
much havoc was wrought. The more important of 
the stocks which sold down to new low levels for 
the year appears in our review of the stock market 
farther along in this article. It will suffice here 
to say that our records show that no less than 307 
stocks established new lows in 1929 during the 
present week on the Stock Exchange and 252 on 
the Curb Exchange. 

There is nothing new or unusual in a sagging 
market following such a collapse as that witnessed 
last week and the week before. The explanation is 
found in the fact that at a time of great stock market 
oavrasion, wen banking interests have to come 
to the rescue of the market, as happened in this in- 
stance the same as on previous occasions, a good 
many stock accounts have to be taken over and the 
collateral behind them gradually disposed of. Often 
a considerable amount of time is required to do this. 
Where the value of the collateral is seriously im- 
paired, because of the great decline in prices, the 
utmost caution and exercise of sound judgment are 
neresanye °- ,i Ser to prevent the lenders from be- 
voming involved in losses which might lead to their 
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own undoing. Insuch a state of things the collateral 
is fed out to the market by degrees, as circumstances 
and market conditions may warrant. The painful 
process is continued no longer than absolutely neces- 


;| sary, but deliberation and delay are often essential 


in the interests of borrower and lender alike. The 
present collapse is of vastly greater dimensions than 
any preceding one, and the task of nursing the vast 
army of stock market cripples which the wreck has 
left behind is correspondingly more difficult and 
may require a greater amount of time than has been 
the experience of the past in dealing with lesser 
catastrophes, but it would appear that the process 
of liquidation is approaching its end, if the end has 
not already been reached—after which the stock 
market may be expected to settle down and become 
quiescent for a time, perhaps for a considerable time. 

With the panic behind us, it will be possible to 
take reckoning and see what can be done to retrieve 
the situation, and, what is more important, see what 
can be done to guard against recurrences of the same 
kind in the future or to mitigate their consequences 
and ill effects. And here it is important that hasty 
conclusions should not be drawn. To that end it is 
important, above all, that a correct diagnosis should 
be made of what actually happened and how it came 
about. We are prompted to this suggestion because 
a disposition is already growing up to ascribe the 
whole trouble to “mob psychology,” when it seems 
perfectly plain that mob psychology had absolutely 
nothing to do with bringing it about. By mob psy- 
chology is meant a sudden simultaneous desire on 
the part of the entire mass of speculators to get rid 
of their holdings and throw them on the market 
because of loss of confidence in their value, for one 
reason or another. 

Professor Irving Fisher is the disciple of the 
theory of mob psychology as the reason for the break- 
down. In the “Herald Tribune” of last Sunday he 
undertook to elaborate the theory and to enlarge 
upon it. Thus we find him saying: “It was the 
psychology of panic. It was mob psychology, and it 
was not, primarily, that the price level of the market 
was unsoundly high. In a degree they were too high, 
because there had undoubtedly been over sanguine 
speculation, but this was only partly true. 

People had tried to do business on a shoestring. 

There are solid reasons for believing that 
the long bull market could not be explained by a 
simple formula that it ‘went up because it went up.’ 
But the fall in the market was very largely due to 
that psychology by which it went down because it 
went down.” 

The learned professor is wrong, as he usually is 
when he talks about the stock market. There was 
no mob selling. Rather, the mob held on to the 
last minute with the greatest tenacity and finally 
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got sold out instead of selling out. In the last 
analysis the break in the market was due to the fact 
that stocks had been carried to absurdly high levels. 
And as has been repeatedly pointed out in these 
columns, the doom of the speculative movement had 
long been inevitable. As to the immediate cause 
of the break, which was bound to come sooner or 
later, it only remains to say that the market had 
been sent on a new upward journey by Federal Re- 
serve action in the early part of August in sanc- 
tioning an increase in the New York Federal Reserve 
discount rate from 5% to 6%, but with the simul- 
taneous lowering of the buying rate for bankers’ 
acceptances and the concurrent purchase of accept- 
ances on a large scale. This meant the forcing out 
of Reserve credit by the act of the Reserve System 
itself, and involved Federal Reserve inflation of a 
peculiarly objectionable type. Speculation. then 
grew apace. The latter part of September, however, 
some of the large groups of operators, having accom- 
plished their purpose of carrying prices to new ex- 
tremes, began unloading their holdings, and this 
had the effect of weakening the market. As the 
process continued the weakness became intensified. 
More and more stock poured out from the same 
source. At the end of September the market was 
exceedingly weak, and this weakness extended into 
October. The market now suffered numerous bad 
spells, and they came with increasing frequency as 
the month advanced. But the great mass of the 
general public still held on and showed little inclina- 
tion to get rid of its holdings. There was not the 
slightest indication of mob selling or mob desire to 
sell, 

But after the decline had been going on for several 
weeks, there came an entirely new development, 
namely, the calling of loans on a huge scale, not by 
the banks themselves, but by the mongrel crowd 
of outside lenders. The statement of brokers’ loans, 
issued by the Federal Reserve Bank for the week 
ending Oct. 30, furnishes absolute conclusive proof 
that the flood of stock which came on the market in 
a perfect torrent the last ten days of the month was 
forced out by the calling of loans on a scale which 
itself spelled disaster. This calling of loans, as 
stated, was entirely by outside lenders whose opera- 
tions have long been looked upon as a positive bane. 
The figures referred to show that the loans “for 
account of others,” representing funds loaned out 
by the banks for account of large depositors, corpo- 
rate and individual, and against which no reserves 
are maintained, fell during the week referred to, 
that is, from Oct. 23 to Oct. 30, in the tremendous 
sum of $1,359,000,000, while in addition the loans 
for account of out-of-town banks, also consisting 
very largely of money loaned out for the benefit of 
large depositors, underwent a diminution in the 
further sum of $728,000,000. ? 

In other words, there was a shrinkage in these 
two divisions of loaning in amount of over two 
billion dollars in these seven days, or, to be precise, 
in amount of $2,087,000,000. That this represented 
the calling of loans, rather than liquidation as the 
result of voluntary selling, appears from the fact 
that while this prodigious reduction in the two 
classes of loaning referred to occurred, the loans 
made by the reporting member banks on their own 
account actually increased in the amount of almost 
a full billion dollars, the aggregate of such direct 
loaning rising during that week from $1,077,000,000 





Oct. 23 to $2,069,000,000 Oct. 30—that is, nearly 
doubling. What happened appears to be perfectly 
plain. The outside lenders, either because they got 
scared or because they wanted to make purchases of 
stocks at the low figures to which the market had 
dropped, called loans on the perfectly prodigious 
scale just shown, and the banks thereupon were 
obliged to jump into the breach and save the situa- 
tion by taking over a portion of these loans in order 
to prevent the stock market from going altogether 
to pieces. The evil genius has been the vast mass 
of outside lending, and efforts ought to be directed 
towards curbing this evil. 





This week’s returns of the Federal Reserve Banks 
brings the figures of brokers’ loans down a week 
later and shows that in the process of general 
liquidation, which has now come as the result of 
the panic, the contraction in brokers’ loans has been 
carried a step further. This week’s figures are for 
the week ending Nov. 6. In this week there was a 
further contraction in the grand total of these brok- 
ers’ loans in the sum $656,000,000. This follows last 
week’s reduction of $1,096,000,000 and the previous 
week’s reduction of $167,000,000, the result being 
that for the three weeks combined the grand total of 
these loans has fallen from $6,801,000,000 to $4,882,- 
000,009, and is now below the amount for the corre- 
sponding date last year, when, however, the total, 
namely $4,979,000,000 Nov. 7 1928, was already in- 
ordinately large. 

But it should be noted that this week’s reduction 
is of a wholly different character from that of the 
previous week. This time the reduction is mainly 
in the loans made by the reporting member banks in 
New York City for their own account. These loans 
for own account had the previous week been in- 
creased from $1,077,000,000 to $2,069,000,000 in 
order to offset the destructive work done by outside 
lenders in calling loans to an aggregate of over 
$2,000,000,000—in brief, to save the situation. This 
week these loans for own account have been 
reduced, falling from $2,069,000,000 to $1,520,- 
000,000. There has also been some further decrease, 
but only moderate, in the outside loans, those for 
account of out-of-town banks having dropped from 
$1,005,000,000 to $963,000,000, and those “for ac- 
count of others” from $2,464,000,000 to §2,- 
399,000,000. 

As to the Reserve Banks themselves, the changes 
this week are not very striking. The discount hold- 
ings, which represent borrowing by the member 
banks, are $990,880,000 this week in comparison 
with $991,038,000 last week, and the acceptance 
holdings are $330,374,000 against $339,885,000, 
while the holdings of United States Government 
securities stand at $292,749,000 against $292,688,000. 
The result is that the total of all bill and security 
holdings, representing the total of Reserve credit 
in use, stands at $1,637,634,000 against $2,648, 
742,000 last week. This is a reduction in the rela- 
tively small amount of $11,108,000. At the New 
York Reserve Bank, however, the reduction is con- 
siderably larger, being $48,445,000, which indicates 
that outside of New York the amount of Reserve 
credit employed has increased by the amount of the 
difference, and we notice that at San Francisco 
the discounts during the week were augmented in 
amount of $24,700,000. -> 
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The Department of Agriculture has again raised 
its estimate of the probable yield of cotton from 
this year’s growth, for the third consecutive time, in 
its monthly statements. The November report, 
issued yesterday by the Department at Washington, 
now foretells a production this year of 15,009,000 
bales. This is an increase of 94,000 bales over the 
estimate made in the October statement, when the 
indicated yield was placed at 14,915,000 bales and 
compares with the final production last year of 
14,477,874 bales. Only in the years 1925 and 1926 
was the yield larger than that now promised for this 
year. The low figure in the estimates this year came 
in the September report, when the forecast was of a 
crop of 14,825,000 bales, and both October and No- 
vember have added to that amount. 

For the crop harvested last year the November 
estimate indicated a yield of 14,133,000 bales. The 
actual harvest in that year was 345,000 bales in 
excess of the November estimate. The harvest is 
frequently larger than the indicated production in 
the closing months of the year—in 1926, the year of 
the banner production, it was larger by more than 
1,350,000 bales over the earlier estimates. This 
year’s yield of cotton is now based on an average 
production of 154.1 pounds per acre, which is slightly 
higher than was indicated in the October report, the 
latter being 153.2 pounds. For the crop harvested 
last year the final estimate was 152.9 pounds per 
acre, while the ten-year average yield has been 155.8 
pounds. 

In its report issued yesterday the Department 
says that “decreases in Virginia and the Carolinas 
are more than offset by increases in Georgia, Ala- 
bama, Tennessee, Louisiana and Arkansas. No 
change is shown in Texas and Mississippi. Further 
damage to weevil punctured bolls became apparent 
during the month in the Carolinas and Virginia. 
Elsewhere weather has generally favored the ma- 
turing and picking of the crop. Loss from frost 
appears to have been unimportant to Nov. 1.” The 
yield in Texas is down to 3,950,000 bales, the same as 
in October, while the 1928 growth in that State was 
5,106,000 bales. This year’s harvest is now based on 
a yield of only 108 pounds per acre in Texas, against 
138 pounds last year. For Arkansas the November 
report shows an increase of 60,000 bales over Oc- 
tober; for Georgia, 40,000 bales; for Alabama and 
Tennessee, 35,000 bales each, and for Louisiana, 
10,000. 

The reduction in the estimate for North Caro- 
lina during the past month amounts to 75,000 
bales, while for South Carolina the decrease is 
10,000 bales. For the other cotton States no change 
of importance is apparent. The Department further 
sets forth that the indications point to a produc- 
tion of American-Egyptian cotton this year in Ari- 
zona of 35,000 bales, which will be 5,000 bales larger 
than in 1928. 

Ginnings to Nov. 1 reached 10,889,314 bales, as 
compared with 5,905,650 bales to Oct. 1 and 
10,162,482 bales to Nov. 1 1928. In Texas 3,142,858 
bales have been ginned to Nov. 1 this year against 
3,865,022 bales ginned for that State to Nov. 1 1928. 
According to the latest estimate of yield for Texas, 
only 807,000 bales now remain to be ginned in that 
State; during the same period a year ago 1,241,000 
bales were ginned in Texas after Nov. 1 1928 to the 
close of the season. The ginnings from Texas during 
October this year amounted to 1,013,000 bales, as 


compared with 1,436,000 bales ginned in the corre- 
sponding period of last year. 





Mercantile insolvencies in the United States 
during October continued to make a favorable com- 
parison with the corresponding months of preceding 
years, as they have been doing for some months past. 
Strictly commercial failures in the United States 
for the month just closed, as compiled from the 
records of R. G. Dun & Co., numbered 1,822 and 
involved a total of $31,313,581 of liabilities. In 
October of last year there were 2,023 similar defaults 
for $34,990,474. The decrease in both number and 
indebtedness for the month this year is about ten 
per cent. October defaults in both years were more 
numerous than they were in September, but this is 
unusually the case. This year’s comparison in that 
respect, however, is much more favorable than the 
comparison of a year ago. The same is true as to 
the amount of liabilities shown for the month just 
closed. Thus, September defaults this year num- 
bered 1,568, and the increase for October this year 
over September was 16.2 per cent. whereas a year 
ago there was an increase of 23.7 per cent. for 
October over the preceding month. In indebted- 
ness, the figures for October this year were the 
smallest of any month for the year to date—in fact 
were the smallest since July 1928; furthermore, they 
show a reduction of 8.2 per cent. from those for 
September. Last year there was an increase in the 
liabilities in October. 

For the ten months of this year insolvencies in 
the United States numbered 19,076 with a total of 
liabilities of $363,739,217, while for the same period 
in 1928 there were 20,061 similar defaults involving 
$408,184,029, a reduction in number of about 5 per 
cent., and in the indebtedness of 11 per cent. These 
figures do not includes banking failures. Insolven- 
cies were more numerous this year as compared with 
last only in April and July, the increase as to the 
last month mentioned being very small. 

Both in the manufacturing and the trading di- 
visions of the October report an improvement is 
apparent in the comparison with last year, the 
large trading section making slightly the better 
showing of the two. There were 483 manufacturing 
defaults in the month just closed with $12,071,429 
of indebtedness; 1,211 insolvencies in the trading 
division for $14,463,657, and 128 failures of agents 
and brokers with liabilities of $4,778,495. In Oc- 
tober 1928 manufacturing defaults numbered 528 
for $13,490,206 ; trading failures 1,369 with a total of 
indebtedness of $17,268,263, and agents and brokers 
126 owing $4,232,005. Only in the latter class is 
there an increase this year. 

In the manufacturing division the improvement 
this year is mainly in the classes embracing mach- 
inery and tools; clothing; hats and furs; chemicals ; 
printing and engraving; bakers, and tobacco. _De- 
faults are somewhat more numerous in the iron 
class, and in leather lines, the latter including shoes. 
In the large lumber section the figures are about the 
same in both year’s. Practically all of the large 
classes in the trading division make a much better 
showing in October this year than they did a year 
ago. The improvement is marked in the large 
grocery section; also, for clothing. 

Fewer failures occurred last month than a year 
ao among general stores; hotels and restaurants; 





dealers in tobacco, in dry goods; shoes; furniture; 
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hats and furs, and jewelry. The only important 
lines showing increases were drugs, hardware, and 
paints and oils, the number of defaults last month 
in these three classifications among trading con- 
cerns being slightly larger than they were a year 
ago. 

Of the total of all insolvencies in the United States 
for October this year, there were 43 where the liabili- 
ties for each failure was $100,000 or more, the aggre- 
gate indebtedness for the 43 above mentioned being 
$10,919,959. The corresponding figures for October 
of last year were 45 defaults involving a total of 
$12,983,630 of liabilities. As will be seen the record 
in respect to the larger failures shows little varia- 
tion in the comparison for the two years. 

The stock market this week has been a disap- 
pointment. After the sharp rally experienced on 
Wednesday and Thursday of last week, following 
the utter collapse on Tuesday, when the bottom 
almost dropped out of the market, it has again 
moved sharply lower the present week. The Stock 
Exchange was closed both on Friday of last week 
and on Saturday, in accordance with previous an- 
nouncement, for the purpose of allowing brokers to 
straighten out their accounts after handling the 
tremendous amount of business with which they 
were overwhelmed. The resumption of trading on 
Monday was awaited with no little interest. From 
all the accounts a tremendous volume of orders had 
accumulated in the interval between Thursday and 
Monday. Hence, expectations were that prices at 
the opening would show sharp advances. Instead, 
declines appeared all through the list, with only 
relatively few exceptions. Thus, United States 
Steel showed a loss of 8144, Westinghouse Electric 
10144, Union Carbide & Carbon 8, Timken Roller 
Bearing 7, Radio 8, North American 10, Int. Tel. & 
Tel. 914, Gold Dust 6, Columbia Gas & Elec. 1134, 
American & Foreign Power 105%, and so on through 
the list. The railroads formed no exception, Penn- 
sylvania showing a loss of 534, Baltimore & Ohio 434, 
New Haven 414, &c. As the day advanced these losses 
were increased, the amount of the same at the end 
of the day running all the way from 2 to 17 points. 
General Electric, which opened at 249, closed at 
235. It was then announced that abbreviated ses- 
sions would be held the rest of the week, the hours 
of trading on Wednesday (Tuesday being Election 
Day and a holiday), Thursday and Friday lasting 
only from 10 A. M. to 1 P. M. instead of the cus- 
tomary closing hour of 3 P M., and the Exchange 
to remain closed altogether on Saturday. 

When the market reopened on Wednesday after 
the Tuesday holiday further liquidation on a large 
scale took place, the additional declines running all 
the way from 5 to 66 points ensued. U.S. Steel, as 
one illustration, sold down to 165 as compared with 
19344 the close on Thursday of last week. Other 
declines were Otis Elevator at 240 compared with 
299 the close on Thursday of last week; General 
Some of the important gains for that day were Amer. 
Electric, 205 as against 252; Columbian Carbon, 152 
as against 170; Auburn Automobile, 135 as against 
210; Norfolk & Western, 221 as against 250, and Air 
Reduction, 10014 as against 14214. 

At the opening on Thursday, further sharp breaks 
occurred, U. S. Steel at one time selling down as 
low as 16114, from which, however, a sharp recovery 
occurred, the close being at 17414. The rally ex- 





tended all through the list, and at the end of the 
day gains as compared with the close on Wednesday 
appeared, running all the way from 3 to 34 points. 
& Foreign Power closed on Thursday at 73, as com- 
pared with 60 the close on Wednesday; Bethlehem 
Steel at 93 as against 8614; Atchison at 23514 as 
against 217; Columbian Carbon at 13734 as against 
124; Amer. Tel. & Tel. at 226 as against 215; Auburn 
Automobile at 169 as against 135; Johns-Manville 
at 115 as against 102, and Standard Gas & Elec. at 
107 as against 95. A few of the big declines for the 
day were Adams Express at 210 against the close 
on Wednesday of 250; Central RR. of N. J. at 260 
as against 280; Hocking Valley at 400 as against 450, 
and Nash. Chatt. & St. Louis at 190 as against 200. 

On Friday the market, while irregular, showed 
greater stability and the further large contraction in 
brokers’ loans (in amount of $656,000,000) was 
hailed as indicating the near approach of the end of 
the long period of liquidation. Among the gains were 
Columbian Carbon, which closed at 152 compared 
with 13734 at the close on Thursday of last week; 
Central RR. of N. J. at 27414 as against 260; Amer. 
Tobacco at 186 as against 180; J. I. Case at 168 as 
against 159, and Austin Nichols preferred, 26 as 
against 18. Some of the declines were: Atchison, 
which closed at 22514 as against the close the pre- 
vious day of 23514; Western Union Tel. at 185 as 
against 190; Amer. & Foreign Power at 6714 as 
against 73, and Standard Gas & Elec. at 101 as 
against 107. On Friday the Stock Exchange de- 
cided on abbreviated sessions for the coming week, 
too, the Exchange to close each day at 1 P. M. instead 
of 3 P. M. Next Saturday it will again be closed 
the entire day. 

The volume of trading, while, of course, falling 
far short of the record-breaking figures of last week 
or the previous week, has nevertheless been large, 
especially considering that abbreviated sessions 
were held after Tuesday. On Saturday last the Ex- 
change was closed in accordance with previous an- 
nouncement. On Monday (the only day when busi- 
ness was done the full number of hours) the sales 
on the New York Stock Exchange were 6,202,930 
shares. Tuesday was Election Day and a holiday. 
At the abbreviated sessions the rest of the week the 
sales on the Stock Exchange were 5,914,760 shares 
on Wednesday, 7,184,060 shares on Thursday, and 
3,214,660 shares on Friday. On the Curb Exchange 
the sales were 3,001,400 shares on Monday, 2,131,600 
shares on Wednesday, 2,380,100 shares on Thursday, 
and 1,274,100 shares on Friday. 

It is needless to say that compared with Thursday 
of last week (the Exchange having been closed on 
Friday) prices are lower all around notwithstanding 
the prodigious previous losses. United Aircraft 
closed yesterday at 463% against 64 on Thursday of 
last week; American Can at 115144 against 13534; 
United States Industrial Alcohol at 130% against 
151144; Commercial Solvents at 29 against 38; Corn 
Products at 9034 against 10314; Shattuck & Co. at 
38 against 4514; Columbia Graphophone at 2414 
against 2914 ; Brooklyn Union Gas at 12314 against 
134; North American at 90 against 110; American 
Water Works at 70 against 9734; Electric Power & 
Light at 40% against 47; Pacific Gas & Electric at 
5234 against 5814; Standard Gas & Electric at 101 
against 13434; Consolidated Gas of N. Y. at 9634 
against 110; Columbia Gas & Electric at 68% 
against 8734; Public Service of N. J. at 70 against 
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86; International Harvester at 80 against 9514 ; . ie Miscellaneous Industrial & Miscellaneous 
Sears, Roebuck & Co. at 10254 against 11614; Mont- | rruson Sucre Cina” 

; i d ' 
gomery Ward & Co. at 5844 against 74; Woolworth pe cp eae be oman Wachenn Siciess Seteumien 
at 69 ex-div. against 80; Safeway Stores at 110 nn West Penn. Elec., class A 
against 135; Western Union Telegraph at 185 sermate les g paar Yt wl wr heck tinea Springs 
against 210; Amer. Tel. & Tel. at 222 against 24634, | -§- flotman Machinery Lec ig 
and Int. Tel. & Tel. at 76 against 95. U. 8. Leather Wright Aeronautical 
Allied Chemical & Dye closed yesterday at 21014 | ©: Realty & Improvement — 


against 251 on Thursday of last week ; Davison Chem- 
ical at 31 against 37; E. I. du Pont de Nemours at 
107 against 140; Radio Corporation at 351% against 
50; General Electric at 215 gainst 252; National 
Cash Register at 7814 against 90; International 
Nickel at 3234 against 3934; A. M. Byers at 65 
against 8934 ; Timken Roller Bearing at 8114 against 
9314; Warner Bros. Pictures at 401% against 46%4; 
Mack Trucks at 7014 against 7834; Yellow Truck & 
Coach at 125% against 1534; Johns-Manville at 115 
against 142; National Dairy Products at 514% 
against 57; National Bellas Hess at 1514 against 
205% ; Associated Dry Goods at 3414 against 40; Lam- 
bert Co. at 100 against 109%; Texas Gulf Sulphur 
at 5614 against 61%, and Kolster Radio at 9%% 
against 12. Long lists of stocks dropped lower even 
than they did before. On the Stock Exchange no 
less than 307 separate stocks made new low records 
for the year, and on the Curb 252 more did. The 
following shows the more important of these: 


STOCKS MAKING NEW LOW FOR THE YEAR. 


Railroads— 
Chesapeake & Ohio 
Chic. Milw. St. Paul & Pac. 
Chic. & North Western 
Colorado & Southern 
Duluth 8S. 8S. & Atl. 

Int. Rys. of Cent. Amer. 
Lehigh Valley 
Minneapolis & St. Louis 
N. Y. Central 

Pitts. & West Virginia 
Texas & Pacific 

Third Ave. 

Twin City Rapid Transit 
Union Pacific 


Industrial & Miscellaneous— 
Abraham & Straus 
Adams Milis 
Air Reduction 
Allied Chem. & Dye 
American Bank Note 
American Beet Sugar 
American Can 
American European Secs. 
American Hide & Leather 
American Locomotive 
American Power & Light 
American Seating 
American Smelting & Refining 
American Sugar Refining 
American Type Founders 
American Water Works & Elec. 
Atlas Powder 
Atlas Tack 
Autosales 
Autostrop Safety Razor A’’ 
Bayuk Cigars 
Brockway Motor Truck 
Bullard 
Burns Bros., class A 
Byers & Co. 

Calumet & Arizona 

Case Thresh. Mach. 
Cavanagh-Dobbs 

Cerro de Pasco Copper 
Chesapeake Corp. 

Cluett Peabody 

Collins & Ackman 
Comm. Credit 

Conde Nast Publications 
Consolidated Gas 
Crosley Radio 

Curtiss Aeroplane & Motor 
Debenham Scs. 
Diamond Match 
Endicott Johnson 

Evans Auto Loading 
Fashion Park Association 
Filene’s Sons 

Florsheim Shoe 
Foundation 

Gen. Bronze 

Gen. Electric 

Gillette Safety Razor 
Gimbel Bros. 

Gotham Silk Hosiery 


Industrial & Miscellaneous 

Continued— 
Granite City Steel 
Grant 
Greene Cananea Copper 
Gulf States Steel 
Houdaille-Hershey, class B 
Howe Sound 
Int. Cement 
Int. Mercantile Marine 
Int. Silver 
Intertype 
Johns-Manville 
Kayser 
Keith-Albee-Orpheum 
Kennecott Copper 
Kresge Dept. Stores 


Kress 
Layo Oil & Transport 
Lehn & Fink 


Lima Locomotive Works 
Link Belt 

Long Bell Lumber A’’ 
Ludlum Steel 

Mack Trucks 

Madison Square Garden 
Magma Copper 

Mallinson & Co. 

Manati Sugar 

Manhattan Elec. Supply 
McIntyre Porcupine Mines 
McKeesport Tin Plate 
Melville Shoe 

Mohawk Carpet Mills 
Murray Body 

Nat. Enameling & Stamping 
Nat. Supply 

N. Y. Dock 

Oppenheim Collins & Co. 
Otis Elevator 

Pacific Gas & Electric 
Pacific Lighting 

Pacific Tel. & Tel. 
Panhandle Producing & Refining 
Penick & Ford 

Pet Milk 

Phelps Dodge 

Phillips Jones 

Porto Rican Amer. Tobacco A” 
Pressed Steel Car 

Pub. Serv. Corp. of New Jersey 
Republic Brass 

Rossia Insurance 

Safeway Stores 

Savage Arms 

Sears, Roebuck & Co. 
Simmons Co. 

South Porto Rico Sugar 
Spalding Bros. 

Spencer Kellogg & Sons 
Spicer Mfg. 

Stone & Webster 

Superior Oil 

Superior Steel 

The Fair 

Transue & Williams 

Truax Truer Coal 


The steel shares were quite conspicuous in the 
renewed downward plunge. U.S. Steel closed yes- 
terday at 171 against 19314 on Thursday of last 
week; Youngstown Sheet & Tube at 11514 against 
12014; Republic Iron & Steel. at 7734 against 8734, 
and Ludlum Steel at 35 against 48%. The motor 
stocks shared in the general decline. General 
Motors closed yesterday at 43 against 48 on Thurs- 
day of last week ; Nash Motors at 5114 against 60%; 
Chrysler at 33 against 39; Packard Motors at 171% 
against 2014; Hudson Motor Car at 4714 against 
5434, and Hupp Motors at 2234 against 2514%4. In 
the rubber group Goodyear Rubber & Tire closed 
yesterday at 7014 against 75 on Thursday of last 
week ; B. F. Goodrich at 52 against 56; United States 
Rubber at 2754 against 367%, and the preferred at 
50 against 6114. 

Railroad stocks have at times been under special 
pressure. Pennsylvania closed yesterday at 85%% 
against 95 on Thursday of last week; New York 
Central at 18414 against 204; Erie RR. at 55% 
against 6114; Delaware & Hudson at 16314 against 
17714; Baltimore & Ohio at 118 against 12514; New 
Haven at 108% against 11434; Union Pacific at 
22134 against 24234; Southern Pacific at 120% 
against 13334; Missouri Pacific at 66 against 77; 
Kansas City Southern at 7314 against 837%; St. 
Louis Southwestern at bid 65 against 80; St. Louis- 
San Francisco at 11134 against 11414; Missouri- 
Kansas-Texas at 56 against 417%; Rock Island at 
11414 against 124; Great Northern at 97% against 
10114, and Northern Pacific at 8834 against 94. 

The oil shares have again suffered less than the 
general list. Standard Oil of N. J. closed yesterday 
at 62 against 7014 on Thursday of last week; Simms 
Petroleum at 2254 against 2514; Skelly Oil at 314% 
against 3214; Atlantic Refining at 42% against 
46%,; Pan American B at 61 against 62; Phillips 
Petroleum at 305% against 3474; Texas Corporation 
at 53% against 5734 ; Richfield Oil at 30 against 29; 
Standard Oil of N. Y. at 3514 against 3834, and Pure 
Oil at ex-div. 2314 against 25. 

The copper group has been perhaps the weakest 
of all. Anaconda closed yesterday at 8634 against 
100 on Thursday of last week; Kennecott Copper at 
6714 against 7614; Calumet & Hecla at 325% against 
3714; Andes Copper at 3614 against 4354; Inspira- 
tion Copper at 31% against 383g; Calumet & Ari- 
zona at 9234 against 105; Granby Consolidated 
Copper at 60% against 6834; American Smelting & 
Refining at 75% against 8934, and U. S. Smelting & 
Refining at 361% against 4014. . 





Stock exchanges in the important European cen- 
ters were depressed in almost all sessions this week, 
with the decline at New York exerting a powerful 
influence in the direction of lower prices. In Europe 
as in America, the Wall Street market was the cyno- 
sure of all eyes, and every effort was made to dis- 
cover the genuine significance and the probable 
ultimate outcome of the crash in prices during the 





last two weeks. In London financial quarters it 
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was again pointed out that the American speculation 
had become somewhat of a menace to the financial 
well-being of the whole world, and a certain grim 
satisfaction was expressed regarding the drastic re- 
adjustment. French financiers were surprised at the 
extent of the decline at New York, while German 
observers wondered whether the decline was suffi- 
cient to offset six years of advancing prices. Nowhere 
was there any disposition to consider that the crash 
will seriously affect the fundamental condition of 
American business. That financial interests consid- 
ered the abrupt drop in New York beneficial to Eu- 
rope from a monetary angle was again indicated by 
additional downward adjustments of Central Bank 
discount rates on the Continent. The Reichsbank 
rate was lowered from 714 to 7 per cent last Satur- 
day, and the Hungarian National Bank reduced its 
figure on the same day from 8 to 7% per cent. 

The London Stock Exchange opened with a con- 
fident tone Monday in the expectation of higher 
prices at New York, but as these failed to mate- 
rialize a general decline set in and the close was 
weak. Gilt-edged securities were off at the start, 
partly because of the announcement of a loan con- 
version scheme by which more than £2,000,000,000 
of 5% war loan bonds will be converted into a new 
serial issue. Tuesday’s market at London was again 
featured by uncertainty in the gilt-edged list, 
which was increased as sterling exchange declined 
and gold shipments were resumed to Paris. Busi- 
ness was of small proportions, but the trend in all 
departments was downward. The unemployment 
schemes announced in the House of Commons the 
previous evening had an unfavorable effect. Gilt- 
edged securities recovered to some extent in Wed- 
nesday’s trading, but the international list again 
turned weak on unfavorable advices from New York 
and this upset other issues as well. Home rails 
showed a little improvement after a weak opening, 
occasioned by poor traffic returns. With the ex- 
ception of British funds, the entire London list 
sagged in Thursday’s dealings. The necessary ar- 
rangements for the fortnightly settlements caused 
much liquidation and overnight reports from Wall 
Street also were unfavorable. A slight rally oc- 
curred just before the close. Gilt-edged securities 
receded slightly at London yesterday, but other 
issues were firm. 

The Paris Bourse was distinctly firm in the open- 
ing session of the week, partly because of the cheaper 
money rates in other centers and partly because 
M. Andre Tardieu had finally succeeded over the 
week-end in forming a Cabinet and ending the twelve 
days of ministerial crisis. Government securities 
improved rapidly, and bank stocks, rails, electrical 
issues, chemical and motor shares followed. The 
tendency of prices was abruptly reversed in Tues- 
day’s dealings at Paris, chiefly because of the weak- 
ness in Wall Street on the previous day. Heavy 
selling was reported for foreign account and the 
gains of the first session of the weak were com- 
pletely erased. A firmer tendency was noted Wed- 
nesday, although the market remained somewhat 
uncertain. Some of the groups showed good gains, 
but this was offset in part by losses elsewhere. 
With overnight reports from Wall Street again very 
unfavorable, prices on the Bourse dropped Thurs- 
day. Selling orders from foreign sources were heavy, 
it was said, and domestic holders also were inclined 
to liquidate because of the supposed instability of 








the new Tardieu regime. Prices on the Bourse were 
firm yesterday. 

The Berlin Boerse opened weak on Monday, and 
the entire session was irregular. Some selling was 
occassioned at the start of trading by the formation 
of a reactionary Cabinet in France and the un- 
expected outcome of the referendum on the Young 
plan. The trend improved slightly in later dealings, 
stimulated by gains in motor shares. The Boerse 
was depressed Tuesday by unfavorable reports 
from New York. Selling extended throughout the 
list and losses were heavy. After a further weak 
opening Wednesday, the Boerse recovered slightly 
with automobile stocks leading the advance. Reichs- 
bank shares also were in demand, the inquiry origin- 
ating principally in Holland. Most issues again 
turned weak in Thursday’s trading, but buying then 
appeared and the losses were confined within moder- 
ate limits. Reichsbank shares and the motor issues 
were well taken, but these also declined a little at 
the close. A steadier market developed at Berlin 
yesterday, and price changes were small. 





A formal report was made by Prime Minister 
Ramsay MacDonald to the British House of Com- 
mons, Tuesday, on his recent visit to the United 
States and on the present status of the naval dis- 
armament negotiations that prompted his journey. 
Mr. MacDonald returned by way of Canada and 
reached England Nov. 1, taking his place as Prime 
Minister in the Commons early this week. In his 
speech to the Members of Parliament, the Prime 
Minister made it clear that he could add but little 
to what had already appeared in the press regarding 
his visit. Reiterating that his journey was under- 
taken not as a party leader but as a national repre- 
sentative, Mr. MacDonald again expressed his thanks 
to President Hoover and his Cabinet, the Senate 
and the House of Representatives for the welcome 
and the honors accorded him. “They showed the 
best kind of friendship by the candor with which 
they exchanged views and the straightforwardness 
with which they raised and discussed questions of 
delicacy,” he said. The press also was praised by 
the Prime Minister, who said he found nothing but 
thoughtful fairness and a desire to co-operate in 
placing the facts and issues justly before the 
country. “No Ambassador could have received a 
warmer welcome,” he added, “no government or 
people could have opened their doors, their minds 
and their hearts wider to a guest.” 

Mr. MacDonald informed the House of Commons 
that he had no draft agreements in mind or in hand 
when he came to America. His chief aim, he said, 
was to try by personal contact and direct address 
to establish a relationship between the two peoples 
based on mutual understanding, not only of the 
common subjects to be pursued, but of the mutual 
differences to be respected. “The breeze which blew 
me across the Atlantic was created by the conversa- 
tions I had had during the Summer with the Amer- 
ican Ambassador,” he pointed out. Mr. MacDonald 
indicated that in his conversations with President 
Hoover these negotiations were reviewed and ways 
and means studied for solving the remaining diffi- 
culties centering around the principle of parity in 
strength and variety in the use of tonnage. The 


upnderstanding between the two powers, he again 
indicated, is a preliminary one which is to be used 
as a basis for discussions with the other powers 
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that have accepted invitations to the London con- 
ference in the third week of next January. In- 
formal conversations between and with these powers 
will continue, he declared. 

After quoting liberally from the joint statement 
issued in Washington by the two Government heads, 
Mr. MacDonald pointed out that America continues 
to pursue the historic policy of freedom from Old 
World entanglements and is therefore not in the 
League of Nations. Britain, however, is in the 
League and has contracted obligations to the League 
to which she will remain loyal, he added. “In the 
course of our conversations,” he said, “the President 
raised some of the major historical causes of differ- 
ence between us like belligerent rights, so-called 
fortified bases, and so on, which are still active in 
forming public opinion, and we agreed mutually 
to examine them in the hope that we might arrive 
at understandings upon them.” The Prime Minister 
also adverted to his Canadian visit, on which he 
said he exchanged views on political and economic 
subjects of mutual concern. 

Following this formal address by Mr. MacDonald, 
speeches were made by Stanley Baldwin, leader of 
the Conservatives, and David Lloyd George, leader 
of the Liberals, in which both former Premiers 
praised Mr. MacDonald for his success and hoped 
his trip would bear fruits. Mr. Baldwin extended 
the warm and cordial felicitations of his party 
members to the Labor leader on the statement made 
before the House, and added that he had felt for a 
long time that British statesmen needed a better 
understanding of America. “There has always been, 
even amongst some of our public men, a profound 
ignorance of the nature of the Constitution, execu- 
tive and administration of the United States, which 
at any time might lead this country and has at times 
led Europe into difficulties in dealings with Amer- 
ica,” the Conservative leader said. He revealed that 
as Prime Migister three years ago he had con- 
templated a similar trip and had discussed it with 
Alanson B. Houghton, then Ambassador from Amer- 
ica. The time was not then judged right, he added, 
but he graciously declared that Mr. MacDonald had 
taken the first moment that had been possible in 
recent years to make the trip. Mr. Lloyd George 
also extended felicitations and congratulations to 
the Prime Minister on his journey and added that 
he considered it a success from every point of view. 
Especially gratifying, the Liberal leader said, was 
the warm welcome accorded the British Prime Min- 
ister in the United States. 

A short debate on naval matters and on the nego 
tiations between the two countries followed the 
formal statement and the two speeches by the Con- 
servative and Liberal spokesmen. Mr. Lloyd George 
opened this discussion by asking the Prime Minister 
whether he had abandoned any of Britain’s rights 
in the Washington discussions. He was assured 
by the Prime Minister that no commitment had 
been made. Lieut. Commander J. M. Kenworthy, a 
Labor Member, interposed at this point and accused 
Mr. Lloyd George of being mischievous in asking too 
many questions. Mr. MacDonald closed the debate 
by thanking the House of Commons for the reception 
accorded his statement. He added the following 
comments: “As regards the statement about cruis- 
ers, that was made before I left and I did not see 
why I should repeat it. As regards belligerent 


rights, no commitment whatever was made beyond 





the promise that the matter would be considered. 
As regards general disarmament, I certainly did not 
raise the suggestion as to what support America 
might or might not give us in the matter of general 
disarmament. Preparing for the five-power confer- 
ence, which is naval pure and simple, is sufficiently 
great, and when we have got the five-power con- 
ference out of the way then will be time for con- 
sideration of general disarmament. The five-power 
conference was called for a specific purpose and 
our aim should be to get it to a successful conclusion. 
As regards debts, we did not discuss debts.” 

Having received the assurances of all parties in 
the House of Commons of their whole-hearted sup- 
port, Prime Minister MacDonald is now in a position 
to join with the American State Department in 
diplomatic conversations with Japan, France and 
Italy on differences in their respective views. One 
of the chief points of diffeulty will concern the 
reported Japanese intention of demanding a 70 per 
cent ratio of strength in 10,000-ton cruisers as com- 
pared with the American fleet of these vessels. In 
a Tokio dispatch of ‘Monday to the New York Times 
it is asserted that Japanese officials declare em- 
phatically that this demand is not a trading point 
and in its essential elements cannot be altered. As 
the preliminary agreement between Britain and the 
United States gives America a greater number of 
10,000-ton cruisers in return for British preponder- 
ance in smaller craft, the Japanese demand would 
imply that British strength in 10,000-ton cruisers 
would exceed but slightly the Japanese strength. 
Such an arrangement would cause grave concern in 
the United Kingdom and the Japanese demand there- 
fore is viewed as a serious obstacle to the smooth 
conclusion of the proposed naval accord. The 
Japanese and American delegations will discuss this 
matter in Washington late in December, before pro- 
ceeding te London. A second prominent point of 
uncertainty centers around the question of equality 
of the French and Italian fleets. Italian spokes- 
men have asserted with great emphasis that they 
could not accept any arrangement which left them 
in a position of naval inferiority to any other Con- 
tinental power, while France on the other hand 
maintains that she needs a larger fleet than Italy 
because of the fact that she has an Atlantic as well 
as a Mediterranean coast. The question of sub- 
marines also promises to cause trouble at the Lon- 
don gathering, Britain and American joining in a 
demand for their abolition, while Japan and Italy 
wish to retain them. 





A draft convention for a tariff truce among the 
States of Europe was completed by the Economic 
Committee of the League of Nations late last week 
just before the Committee adjourned. Formula- 
tion of this convention was considered notable as 
the first international attempt in history to effect 
an armistice in the economie warfare of nations. 
The draft was framed at the request of the recent 
League Assembly to form a basis for discussion at 
the plenary conference which the January Council 
meeting is expected to convoke early in 1930 to 
consider the adoption of a truce for a period of two 
or three years. It will be sent to all countries of 
the world for study, with a request that the govern- 
ments notify the League Secretariat before the end 
of this year whether they are prepared to partici- 
pate in the proposed conference. Although the con- 
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vention is left open to all nations, it is generally 
assumed in Geneva, a dispatch to the New York 
“Times” said, that it will end by being a purely Euro- 
pean truce since all non-European delegates seemed 
to favor the truce for Europe while declining to 
entertain it themselves. If carried out, the plan 
will form a substantial preliminary step toward M. 
Aristide Briand’s proposed United States of Europe. 

Articles 1 and 2 of the draft convention provide 
that the contracting parties will refrain from levy- 
ing higher duties than prevailed on a retroactive 
date in 1929 left to the conference to specify, but 
with Oct. 1 suggested. This applies both to import 
and export duties, and it is also provided that the 
signatories shall not establish accessory duties on 
products previously exempt. Fiscal charges to 
which domestic goods are subjected are exempted 
fzom these provisions, but the States are to agree 
not to impose fresh internal charges liable in any 
manner to place a greater burden on imported than 
on domestic products. All the contracting parties 
are called upon to accept the League’s 1927 con- 
vention for the abolition of import and export re- 
strictions and prohibitions. Within specified con- 
ditions, the nations are to retain the right of ad- 
justing their tariffs “for the purpose of meeting 
grave emergencies affecting essential factors in 
their economic life.” One of the great problems 
confronting the proposed truce, the “Times” dispatch 
pointed out, arises from the most-favored-nation 
clause, which has been left for the conference to 
deal with. 





An active stage has been reached in the nego- 
tiations between Germany and the United States 
for the conclusion of a separate accord on repara- 
tions payments to this country. Discussions to this 
end were instituted in Berlin two months ago, ac- 
cording to recent dispatches from the German capi- 
tal, and were carried on largely by Ambassador 
Jacob Gould Schurman. It was indicated in Wash- 
ington late in October that State and Treasury 
Department officials had virtually completed the 
preliminary draft of the proposed agreement. For- 
mal conversations were begun in Berlin Thursday, 
when Edwin C. Wilson, First Secretary to the United 
States Embassy at Paris, arrived in Germany to 
assist Dr. Schurman. Mr. Wilson brought with 
him the draft of the agreement and it was believed 
that the entire matter would be concluded within 
a week or two. The German Government has al- 
ready indicated its full concurrence in the proposal, 
a Berlin report of Monday to the New York Times 
said. The understanding will lift the entire question 
of German payments to the United States out of the 
mechanism of the Young plan. It was remarked in 
the dispatch that “as the American Government 
does not intend to become an official party to the 
Young plan and also will not be identified with 
the Bank for International Settlements, its decision 
to arrive at a direct understanding with the Ger- 
man Government is heartily approved in official 
circles. Gratification is felt over the procedure 
now to be adopted which will give Germany the same 
moral and political position in relation to her debts 
to America as now is accorded to her by the former 
Allies.” Unofficial discussions of the negotiations 
in London and Paris have indicated considerable 
perplexity regarding the significance of the direct 
agreement now being negotiated. Both British 





and French observers remark that a number of 
complications may arise, affecting all parties to 
the Young reparations plan. 





Progress was again made this week by the Bank- 
ers Committee in Baden-Baden on the statutes of 
the Bank for International settlements, which the 
Experts’ Committee made an integral part of the 
Young plan of German reparations payments. The 
labors of the bankers, which began on Oct. 4, appear 
definitely to have entered the final stages, as the 
major portion of the statutes and the charter of 
the institution were completed last week. Out- 
standing questions of a political nature, such as 
the location of the proposed bank, are to be referred 
back to the conference of governments at The Hague, 
although it is understood the committee will make 
suggestions regarding the location. A further 
question that the bankers found necessary to refer 
back to The Hague gathering concerns the exact 
amounts and dates of German payments. Attempts 
to incorporate the German payments in the trust 
deed formulated at Baden-Baden were unsuccessful, 
as the terms of reference of the Young plan and the 
Hague conference were too vague to permit exact 
definitions. Accordingly, the bankers decided to 
eliminate the German side of the question from the 
trust deed and elaborate a document that would 
regulate the distribution of any payments upon 
which the political conferees at The Hague might 
agree. The subcommittee charged with formulat- 
ing the trust deed was instructed accordingly last 
week and asked to present a revised document early 
this week. Plenary sessions were suspended for 
four days to allow time for this task. 

A new draft of the trustee deed was prepared by 
the subcommittee and presented to the bankers’ gath- 
ering last Monday. The document was discussed 
for eight hours in two plenary meetings, but the 
problems raised by the deed proved exceedingly 
vexatious and final acceptance was again delayed. 
In a dispatch to the New York “Times” it was re- 
marked that one delegate explained the quandry 
by saying that if the committee made the deed too 
broad and general, it would not sufficiently pro- 
tect the interests of the bank, which must have a 
precise legal document upon which to base its ad- 
ministration of reparations funds. If, on the other 
hand, they attempted to frame a document with 
minute and definite instructions as to sums and 
dates, they would immediately find themselves lost 
in political quarrels. Differences between the dele- 
gations as to the source of the sums conceded to the 
British Chancellor of the Exchequer at The Hague 
again made their appearance. “France urges that 
the sum should come from the profits of the bank,” 
the “Times” report said, “while the British have 
another interpretation and have adopted Mr. Snow- 
den’s tactics to get it carried out.” After further 
revisions of some of the articles, the new trust deed 
was approved in principle at a plenary session Tues- 
day. Dr. Schacht, President of the Reichsbank, de- 
clared that the American delegation deserves great 
credit for the “splendid draft of the trust agree- 
ment.” 

It was ascertained Tuesday by the correspondent 
of the “Times” that a loophole has been left in the 
bank statutes through which at some future time a 
connection can be established between the Bank for 
International Settlements and the League of Na- 
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tions or some other international body of control. 
Many requests were received from different organ- 
izations urging League affiliation, the report said, 
but the bankers dropped all thought of any such 
connection for the present, although some delegates 
looked favorably upon the idea. Opposition to any 
such affiliation from American interests was said 
to have determined the stand of the bankers’ com- 
mittee against any immediate action in this direc- 
tion. “There still persists hope here,” the dispatch 
said, “that this opposition, once the bank is estab- 
lished and has proved its value to world finance, will 
diminish and that the Federal Reserve may see its 
way toward collaboration. This hope is not due to 
anything the American delegates here have said. 
On the contrary, it is due rather to the eternal hope 
that makes some Europeans still optimistic that the 
United States one day will drop its antipathy to the 
League.” A revision clause was included in the 
statutes, it appeared, which stipulates that upon 
the consent and approval of the governments the 
statutes can be revised so that the bank can draw 
its authority from some international source. 

In order to clear up remaining questions, meet- 
ings were arranged at Baden-Baden between the 
members of the bankers’ committee and the commit- 
tee charged with revising the regulations for deliv- 
eries in kind. Chairman Mosca of Italy, who heads 
the latter committee, reported fully to the bankers’ 
committee Tuesday on the steps taken to simplify 
and liberalize the Wallenberg regulations of 1924, 
under which deliveries in kind have been carried on 
to date. The question before both committees was 
that of supervision of the contracts which will be 
passed between the importers and exporters of Ger- 
many and the creditor nations under the Young 
Plan. The Reparations Commission was the ulti- 
mate arbiter under the Dawes Plan, but control by 
this body lapses under the Young Plan and the ques- 
tion of control therefore appeared. After discussing 
the matter Tuesday and Wednesday, the committee 
of bankers informed the representatives of the de- 
liveries-in-kind committee that the function of super- 
vising such contracts would not properly come 
within the range of the Bank’s activities. Only the 
payments for such contracts could be made part of 
the Bank’s functions, it was held. The delegates 
of the deliveries-in-kind commission thereupon re- 
turned to Paris to complete their report in the light 
of the decision rendered by the bankers’ committee. 
The decision, it was held, amounts in effect to tell- 
ing the governments that they must arrange for such 
matters in their political discussions. The ques- 
tion, a “Times” report indicated, will probably have 
to be fought out at the second Hague conference 
along with a large number of other questions of 
similar character which have met with rejection 
by the organizing committee of the bank. 





A fresh complication was added in Germany this 
week to the already highly complex international 
program for ratification of the Young Plan of Ger- 
man reparations payments which the Experts’ Com- 
mittee in Paris elaborated earlier this year. The 
change of Government in France and the unexpected 
British demands at The Hague conference had 
already introduced elements of the greatest uncer- 
tainty into the general scheme. The possibilities of 
discord among the interested governments were also 
ancreased by the American steps for a separate 





agreement with Germany on reparations, by the 
apparent inability of the bankers’ committee in 
Baden-Baden to agree on many important sections 
of the statutes for the Bank for International Settle- 
ments, and by the profound differences between 
France and Germany on Rhineland evacuation and 
the question of sovereignty in the Sarre area. To 
these uncertainties has now been added the necessity 
for a referendum within Germany on the National- 
ist-Fascist agitation against the Young reparations 
plan and war guilt acknowledgment. Contrary to 
expectations, the campaign for petitions requesting 
the plebiscite has brought out the signatures of very 
slightly more than the necessary 10% of the German 
electorate, and under the Weimar Constitution the 
matter must now be referred to the Parliament and 

ultimately to a national vote. ? 

The campaign was started some weeks ago by Dr. 
Alfred Hugenberg, leader of the Nationalist Party, 
and Adolph Hitler, leader of the Fascist Party. 
These reactionary parties sponsored a bill which is 
strongly opposed by the Coalition Government in 
the Reich, and in order to secure consideration of 
the proposal by the entire electorate the campaign 
was instituted. The bill provides that the German 
Government shall notify all foreign powers that the 
enforced acknowledgment of war guilt in the Treaty 
of Versailles is contrary to historical truth, is based 
on false premises and is not binding in international 
law. Under the terms of the bill, the German Gov- 
ernment is to use all endeavors to secure annulment 
of the war guilt acknowledgment and shall also 
undertake to secure the immediate and uncon- 
ditional evacuation of the occupied German terri- 
tories, without any remaining control commissions. 
No further financial burdens or obligations based 
on the war guilt acknowledgment shall be assumed, 
inclusive of those arising from the recommendations 
of the Experts’ Committee. The bill states further 
that Ministers or representatives of the Reich who 
lend their signatures to agreements contrary to the 
above provisions shall render themselves liable to 
prosecution for high treason. This bill, commonly 
referred to in Germany as the “Liberty Law,” was 
strongly opposed by the Government and an em- 
phatic adverse statement also was made by Presi- 
dent Paul von Hindenburg. 

On the basis of the returns available last Satur- 
day, it was officially acknowledged by the Federal 
Election Commissioner that the total number of 
subscribers to the petition will exceed by 15,000 the 
required 4,127,890, which represents one-tenth of the 
Reich’s eligible voters, the percentage necessary to 
make the plebiscite binding on the Reichstag. The 
Minister of the Interior will now have to submit the 
bill to the Reichstag where its rejection is a foregone 
conclusion. To override the Reichstag veto and 
make it a Federal statute will require 20,000,000 
supporting votes, which is half the total of the 
eligible electorate. “Measured by the support given 
to the measure in the present initial voting, the bill 
is doomed to defeat when it is put up to the voters for 
final approval,” a Berlin dispatch to the New York 
“Times” points out. The Nationalist leaders in Ger- 
many associated with Dr. Hugenberg are none too 
happy over the “success” of their plan for a nation- 
wide plebiscite on the Young Plan and the war-guilt 
issue, according to Berlin reports. The voters who 
responded to the frantic appeals for signatures num- 
ber only four-sevenths of the “nationalistic” sup- 
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porters, and it is therefore considered that many 
adherents of the party disavowed the party lead- 
ership. ; 

Although there is no reasonable likelihood of a 
favorable national vote in Germany on the Nation- 
alist-Fascist referendum, the task of the German 
Government in securing Parliamentary ratification 
of the Young Plan will doubtless be rendered just 
so much the more difficult thereby. The prevailing 
uncertainty regarding the date of the second Hague 
Conference of Governments contributes to this diffi- 
culty. “If the Hague conference is indefinitely post- 
poned,” a “Times” dispatch says, “the Reichstag will 
have to take action on the referendum, and the plebis- 
cite which will seal the fate of the ‘Liberty Law’ 
will in all probability be held before the reparations 
powers meet at The Hague. On the other hand, 
the present coalition parties who control a majority 
in the Reichstag may succeed in deferring action on 
the petition until the Young Plan is formally rati- 
fied, in which case the plebiscite, which has no pros- 
pect of contravening such action, will be held early 
in January. The Government has enough legitimate 
parliamentary expedients at its disposal to rid itself 
of a possible menace to its foreign interests by hav- 
ing the plebiscite at a time when it is least likely 
to prove a disturbing factor to its internal and for- 
eign issues.” 





Debate on some of the pressing issues before the 
British Government was begun in the House of Com- 
mons Monday, when Prime Minister Ramsay Mac- 
Donald made his first appearance in Parliament 
following his return from America. The questions 
of unemployment, the resumption of diplomatic rela- 
tions with Soviet Russia and the status of India 
were brought up in rapid succession. The new 
Labor regime made its attitude and its programs 
clear on all points, and as a rule the Conservatives 
and Liberals offered only mild criticism. Several 
divisions of the House were taken on points of the 
debate, but no upset occurred as the Liberal mem- 
bers voted with the Laborites and a sufficient num- 
ber of Conservatives refrained from voting to insure 
a Labor victory in any case. Thus it appears that 
the Labor Government will indeed be granted a 
respite to work out its proposed reforms. Warnings 
have been issued by his Majesty’s Opposition party 
and the Liberals that the Labor program must not 
tend too far toward Socialism, and it is believed 
that the Labor Cabinet will carefully avoid any 
unduly radical experiments that might bring it into 
jeopardy, Since the Labor members do not consti- 
tute an absolute majority, the Government could be 
easily upset by the Conservatives and Liberals to- 
gether. Mr. MacDonald’s chief difficulties at pres- 
ent, it is thought, will result from the demands of 
the Clydeside group within his own party for “So- 
cialism in our time.” 

Exceptional interest was manifested Monday in 
the long-awaited statement of J. H. Thomas, Lord 
Privy Seal, on the Labor plans for reducing unem- 
ployment in England. The success of the Labor 
Government largely depends on its attempts to solve 
this question, which has baffled all Governments 
since the war ended. Mr. Thomas sought to disarm 
criticism at the outset by declaring that he had 
found no magic cure for unemployment, and as he 
proceeded it became clear that his proposals dif- 
fered little from those advocated by the Conserva- 





tives before they were overthrown in the May elec- 
tions. The chief element in the proposals again 
consisted of huge public undertakings, designed with 
an eye to the number of men who would thus be 
employed. Mr. Thomas reported that work had 
already been begun on projects costing approxi- 
mately $200,000,000, almost all of which will go 
directly to the workmen employed in wages, and 
indirectly to other workmen employed in other un- 
dertakings which will be stimulated by the new 
enterprises. The Minister also indicated that efforts 
would be made to increase the export trade and to 
develop the resources of outlying sections of the 
Empire in order to stimulate the demand for home 
products. Very optimistic statements were made 
by Mr. Thomas regarding his recent trip to Canada, 
which was undertaken for the purpose of interesting 
Canadian industrialists in using more British coal 
and steel. The chief criticisms of the plans came 
from the radical wing of the Labor Party and from 
David Lloyd George, leader of the Liberals. The 
radical Laborites condemned the schemes because 
they “meant nothing to the workers,” while Mr. 
Lloyd George pointed out that they failed to meet 
the immediate emergency of unemployment distress 
in England as they would not furnish work for more 
than 30,000 men this Winter. 

The first division of Parliament on a question of 
policy took place Tuesday, when the House of Com- 
mons considered the MacDonald Government’s pro- 
gram for immediate resumption of diplomatic rela- 
tions with Russia. The vote on the question was 
324 to 199, the Liberals supporting the Labor Gov- 
ernment, while a good part of the Conservative 
strength was reported absent. A Government mo- 
tion, offered by the Prime Minister and Foreign Secre- 
tary Arthur Henderson, stated that in the opinion of 
the House resumption of full diplomatic relations 
is desirable. Approval was sought for the procedure 
adopted in the recent discussions between Mr. Hen- 
derson and the Russian Ambassador to Paris, M. 
Dovgalevsky. Two Conservative amendments were 
offered, but these were set aside and the vote was 
taken on the Government motion. In the course of 
the debate, Mr. Henderson assured the House that 
before he had agreed to the exchange of Ambassa- 
dors he had obtained a guarantee from Russia 
against hostile propaganda and that arrangements 
had been made for a discussion of all the outstanding 
questions between the two countries as soon as rela- 
tions were resumed. 

The Indian question came up in the House of 
Commons late Thursday, and in this instance both 
the Conservative leader, Stanley Baldwin, and the 
Liberal whip, David Lloyd George, offered criti- 
cisms of the Labor policy. The debate concerned a 
statement on India issued last week by Lord Irwin, 
Viceroy of India, to the effect that the ultimate goal 
of the constitutional development of India was 
dominion status. Since this has been the declared 
policy of every Government since 1917, no surprise 
was expressed at the statement itself. It appeared, 
however, that the MacDonald Government had failed 
to consult Sir John Simon’s Indian statutory com- 
mission, which is considering the whole Indian 
question, before authorizing the statement. The 


opponents of the Labor Government were solicitous 
as to whether the Viceroy’s declaration denoted any 
change in the Government’s policy toward India. 
An impression of such a change in policy had been 
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created, they said, and it might give rise to misun- 
derstandings in India. A Labor plea for the na- 
tionalization of railways was discussed in the Com- 
mons Wednesday, but no vote was taken on the 
main issue, although a division occurred on a Con- 
servative amendment. The Laborites declared that 
50,000 motor trucks are now doing work which a 
decade ago had been done by railways, and it was 
pointed out that this imposed a double burden on 
the community because of the need for road repairs. 
The Conservatives offered an amendment stating 
that the present development of road transport 
could not have been achieved under any system of 


State ownership, but it was defeated by 227 to 139 
votes. 





Twelve days of ministerial crisis in France were 
ended late last Saturday when Andre Tardieu suc- 
ceeded in forming a Cabinet that differed in per- 
sonnel but little from the previous Cabinets of M. 
Aristide Briand and M. Raymond Poincare. M. 
Tardieu was the third French political leader invited 
by President Doumergue to form a Cabinet, since 
the Briand regime was incontinently overthrown in 
the initial session of the current Parliament. The 
task was first attempted by Edouard Daladier, 
leader of the Radical-Socialists, and then by Sen- 
ator Etienne Clementel, who also is considered a 
radical. Although the Left groups predominate in 
the Chamber of Deputies, lack of unity made it clear 
that any Government formed by the radicals could 
not survive the first test and the attempts were 
abandoned. M. Tardieu is distinctly Conservative, 
and he will have to rely upon a combination of Right 
and Center parties for support. His position, how- 
ever, is a very difficult one and political observers 
in Paris are none too confident that his Ministry 
will last any length of time. 

In addition to the post of President of the Council, 
M. Tardieu also took the portfolio of Minister of 
the Interior. M. Briand remained as Minister of 
Foreign Affairs, this appointment having been well 
foreshadowed by the consultations of all prospective 
Premiers with the veteran statesman during the 
crisis. He made it clear that he placed foreign 
policy and the success of the Young Plan above every 
other consideration. In a statement outlining his 
position he remarked that “at this moment, when 
most important negotiations, not only for the in- 
terests of France but for peace, are in progress, I 
have not the right to desert my present post when 
it is offered to me again.” M. Briand’s position in 
the Tardieu Cabinet is an anomalous one, as his 
own sympathies are more with the Left groups in 
the Chamber and his support has come chiefly from 
that side. The parties of the Right joined to over- 
throw his Government on Oct. 22, and they did so 
precisely on questions involving his foreign policy. 
The same parties are now to be asked to support 
the policies which they questioned a few days ago, 
with the situation quite unchanged save for the 
selection of a Right Premier in place of M. Briand. 
In view of this situation observers are not optimis- 
tic. The most marked change effected by M. Tardieu 
among the ‘Ministers was the selection of Andre 
Maginot as Minister of War in place of Paul Pain- 
leve. The list of the full Ministry is two larger than 
the previous Cabinet, as the portfolio of posts and 
telegraphs has been raised from an undersecretary- 
ship to a full Ministry, while a new Ministry of 





Merchant Marine has been created. The incumbents 
of these new Cabinet positions are, respectively, 
Germain Martin and Louis Rollin. 

A ministerial declaration was made by Premier 
Tardieu before the Chamber of Deputies Thursday. 
This statement was considered remarkable, not only 
for firmness of tone, but also because of the bid 
made for nation-wide support irrespective of party 
affiliations. While M. Briand will remain in com- 
plete charge of the foreign negotiations initiated 
by him in previous regimes, there will nevertheless 
be a closer watch in the future over the interests 
of France, and above all of her security from attack, 
M. Tardieu said. At the London naval conference 
adequate protection of the communication lines 
between France and her colonial empire will be a 
dominant consideration. On the Eastern frontier 
of the country the work of fortification begun last 
year will be pushed faster. The promise made to 
evacuate the Rhineland when the Young Plan is 
accepted will be kept. The Premier next detailed a 
striking program for internal reform and tax reduc- 
tion. “He presented a business man’s program for 
the Government,” a dispatch to the New York “Her- 
old Tribune” said, “and in so doing swept aside 
the half-promises traditional on such occasions. 
He declared that his Ministry would put into effect 
the whole list of reforms outlined in his speech, 
which featured tax reductions, agricultural relief 
and other measures, if supported by the Chamber. 
The declaration adroitly was designed to retain the 
support of the Right, while allaying Radical an- 
tagonism.” 

A momentous speech in explanation of his policy 
on the Rhineland and Saar area questions was begun 
late yesterday by Foreign Minister Briand, who 
ascended the rostrum in the Chamber in defense of 
the newly formed Ministry. M. Briand warned the 
Chamber that his speech would be one of the longest 
he has ever made. For the first time in his long 
political career the former Premier carried volumi- 
nous documents instead of speaking without notas. 
The atmosphere in the Chamber was tense as M. 
Briand announced that he would give an explana- 
tion on these matters. It was realized, an Associ- 
ated Press dispatch said, that he was agreeing as 
Foreign Minister in the Tardieu Government to 
supply Parliament with information his refusal of 
which on Oct. 22 had caused his overthrow as Pre- 
mier. After a most brilliant speech by M. Briand 
and a debate which was protracted late into the 
night, the new Ministry received a vote of confidence 
in the Chamber of Deputies by a majority of 71. 





Poland was again rudely reminded of the virtual 
dictatorship of Marshal Joseph Pilsudsky, Minister 
of War, when the Parliament attempted to resume 
its sessions in Warsaw last week after an enforced 
vacation of seven months. Ordinarily the Sejm is 
presided over by the Premier, but M. Switalski 
pleaded illness last week and Marshal Pilsudski pro- 
ceeded to the government buildings to take his place. 
An hour before the Sejm meeting was scheduled to 
begin, ninety armed officers, adherents of Marshal 
Pilsudski, marched into the Sejm building and occu- 
pied the entrance hall. They refused to leave, say- 
ing they were there to protect Marshal Pilsudski. 
M. Daszynski, Marshal of the Sejm, thereupon called 
a meeting of the Presidents of the Sejm parties and 
déclared that he would not open the meeting of 
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Parliament until the officers departed. All but the 
Government party leaders agreed with him, and the 
Sejm Marshal then sent a letter to President Mos- 
cicki stating that he was unable to open the session 
because of the presence of the armed officers. The 
President, who is a follower of Marshal Pilsudski, 
replied that he must communicate with Marshal 
Pilsudski, who was “Acting Prime Minister in view 
of M. Switalski’s ill health.” After a conference 
between Marshal Pilsudski and President Moscicki, 
M. Daszynski was advised to postpone the Sejm meet- 
ing, and this was accordingly done. 

At a conference of leaders of all the Opposition 
parties in the Sejm, Monday, it was agreed to open 
the Sejm on the following day. “The Sejm to-day 
looked like a garrison in defense,” a report of Tues- 
day to the New York “Times” said. “M. Daszynski 
had instructed the guardsmen to watch the entrances 
carefully. Everybody had to produce a certificate 
permitting them to enter the Sejm building, and a 
police detachment guarded the adjacent streets.” 
As it happened, however, Prime Minister Switalski 
had recovered his health sufficiently to attend the 
Sejm meeting in his official capacity. He arrived 
at the Parliament buildings with a decree, signed 
by President Moscicki, postponing the Sejm session 
for one month. The Deputies were openly relieved 
at this turn of events, and the political storm that 
was brewing was thus averted for a time at least. 





Important changes in the policy of the Spanish 
dictatorship were announced in Madrid Tuesday in 
a communication from Premier Primo de Rivera to 
the Council of Ministers. The communication, 
which was quickly approved by the Council, states 
that for the present a halt will be called in the 
efforts to provide Spain with a Constitutional 
regime. The National Consultative Assembly, 
which was to have entered upon the third and last 
year of its life in October, will not now be summoned 
until January. This means, according to a Madrid 
dispatch to the New York “Times,” that there will 
be no discussion of the draft constitution until then. 
“Indeed,” the report continued, “certain passages 
of the communication which speak of a new plan of 
action to be brought about by the Dictator between 
now and the new year seem to indicate that some 
drastic changes are being contemplated which may 
affect the fate of the new Constitution.” Although 
Premier de Rivera had previously forecast the end 
of his dictatorship, he now declares that the “fruit 
is not yet ripe,” as the old regime is still alive. 
“Reading between the lines of the communication,” 
the “Times” report adds, “it is evident that the 
Premier indirectly admits that, although the dic- 
tatorship continues to make good progress with the 
material reorganization of the country, little head- 
way has been made in the path of conciliation. The 
dictatorship still has many enemies who apparently 
are in a position to undo much of the Dictator’s 
work should he abandon his office too soon.” 





The Bank of Germany on Saturday reduced its 
rate of discount from 714% to 7%. The 714% rate 
had been in effect since the previous April 25. The 
Hungarian National Bank on the same day lowered 
its rate from 8% to 744%. Other than this there 


have been no changes in Central Bank rates. Rates 
continue at 814% in Austria; at 7% in Italy; at 6% 
in England and Norway; at 514% in Denmark, 





Sweden and Spain; at 5% in Holland and Belgium, 
and at 314% in France and Switzerland. In the 
London open market discounts for short bills yes- 
terday were 514%, the same as on Friday of last 
week, and 5 13/16% for long bills, also unchanged 
from the previous Friday. Money on call in London 
yesterday was 444%. At Paris open market dis- 
counts remain at 314%, and in Switzerland at 334%. 





The Bank of England statement for the week ended 
Nov. 6 shows a gain of £124,253 in gold holdings. 
Reserves increased £540,000, note circulation having 
been contracted £416,000. The Bank now holds 
£132,266,076 of gold in comparison with £164,989,- 
383 last year and £151,637,047 in 1927. The rate of 
discount remains unchanged at 6%. Public deposits 
decreased £4,857,000 but other deposits increased 
£4,136,425. Other deposits is divided into bankers” 
accounts and other accounts which increased £3 ,514,- 
933 and £621,492 respectively. The reserve ratio 
now amounts to 30.81% in comparison with 30.12% 
last week and 43.30% a year ago. Loans on govern- 
ment securities showed a decrease of £1,680,000, 
while those on other securities expanded £447,073. 
The item of other securities includes “discounts and 
advances” and “securities.’”” The former increased 
£863,144, while the latter decreased £416,071. Below 
we furnish a comparison of the various items for the 
past five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 


Nov. 6. Noo. 7 Nov. 9. Noo. 10. Nov. 11. 
£ £ z £ £ 

Circulation - --..-- a358,403,000 133,936,000 135,928,710 138,834,000 141,519,165- 
Public deposits - - - -- 9,526,000 17,739,000 18,412,592 18,637,000 13,168,592 
Other deposits - - - - - 100,367,521 99,500,000 95,467,372 102,163,819 109,199,348- 
ee Sens ee... Aaeddaee. stewndce -- cnseansd’ - eieanmee 
Other accounts ----- DS eete th ekes  ekekeens- ccvadaain 
Governm’t securities 67,171,855 44,553,000 41,310,178 36,210,435 39,402,794 
Other securities.... 26,570,232 39,690,000 54,853,660 69,366,346 74,422,075- 

Ae TE  ceedees +o ccaebdab? ) Suowdccs 5° aweunbhe 

Securities... SE = Viegas: < eemepern 


Reserve notes & coin 33,861,000 
Coin and bullion - - .132,266,076 


50,802,000 35,458,337 32,976,049 26,288,904 
164,989,383 151,637,047 152,060,534 148,058,069° 


Proportion of reserve 
to liabilities... .-. 30.81% 43.30% 31.14% 27.31% 214% 
Bank rate......-.-- 6% 44% 4K% 5% 4% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues adding at that time £234,199,000 to the amount of Bank of Eng- 
land notes outstanding. 





In its statement for the week ended Nov. 2, the 
Bank of France shows another gain in gold holdings,,. 
this time of 207,391,578 francs. The total of gold 
now stands at 40,050,927,906 francs, as compared 
with 39,843 536,328 francs last week and 30,771,796,-- 
771 francs the corresponding week last year. Credit 
balances abroad and bills bought abroad show in- 
creases of 84,000,000 francs and 1,000,000 francs, 
respectively. Note circulation expanded 2,121,000,- 
000 francs, raising the total of the item to 68,266 ,760,- 
840 francs which compares with 62,759,166,255 
francs of the corresponding week last year. A decline 
of 654,000,000 francs is registered in French commer- 
cial bills discounted and 494,000,000 francs against 
creditor current accounts while advances against 
securities reveal a gain of 160,000,000 francs. A 
comparison of the various items of the Bank’s return 
for the past two weeks as well as for the corresponding 


week last year is furnished below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Stalus as of. 
for Week. Nov. 21929. Oct. 26 1929. Norv. 3 1928. 
Francs. Francs. Francs. Francs. 
Gold holdings ____Inc. 207,391,578 40,050,927,906 39,843,536,328 30,771,796,771 
Credit bals. abr’d_Inc. 84,000,000 7,220,830,509 7,136,830,509 13,900,027,121 
French commercial 
bills discounted -Dec. 654,000,000 8,499,594,291 9,153,594,291 2,372,236,252 
Bills bought abr’d Inc. 1,000,000 18,683,611,769 18,682,611,769 18,642,447,083 
Adv. agt. securs__Inc. 160,000,000 2,594,146,436 2,434,146,436 2,273,471,422 
Note circulation - _Inc.2121,000,000 68,266,760,840 66,145,760,840 62,759,166,255 
Cred. curr. accts. -Dec. 494,000,000 20,054,087,274 20,548,087,274 17,499,379,423- 
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The German Bank statement for the fourth week 
of October shows a gain in gold and bullion of 10,- 
170,000 marks, raising the total of the item to 2,229,- 
123,000 marks which compares with 2,532,815,000 
marks the corresponding week last year. A large in- 
crease appears in bills of exchange and checks namely 
555,162,000 marks whereas deposits abroad remains 
unchanged at 149,788,000 marks. An increase of 
722,534,000 marks is shown in note circulation, 
bringing the total of notes outstanding up to 5,507,- 
541,000 marks, as compared with 4,672,013,000 
marks the corresponding week last year and 4,230,- 
568,000 marks in 1927. Reserve in foreign currency 
gained 5,075,000 marks and advances 64,614,000 
marks, while investments remains unchanged. A 
decrease is shown in notes on other German banks of 
20,838,000 marks, in silver and other coin of 27,- 
873,000 marks and in other daily maturing obliga- 
tions of 100,503,000 marks. Other assets increased 
14,300,000 marks while other liabilities decreased 
21,421,000 marks. Below we furnish a comparison 
of the Bank’s return for the past three years: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Oct. 31 1929. Oct. 31 1928. Oct. 31 1927. 
Assets— Reichsmarks. Reichsmarks. Retchsmarks. Reichsmarks. 


Gold and bullion. - - -- Inc. 10,170,000 2,229,123,000 2,532,815,000 1,851,309,000 
Of which depos. abr’d- Unchanged 149,788,000 85,626,000 66,543,000 
Rex'’veinfor’ncurr...Inc. 5,075,000 359,203,000 163,248,000 161,446,000 


Bills of exch. & checks.Inc. 555,162,000 2,542,173,000 2,348,280,000 2,802,380,000 


Silver and other coin..-Dec. 27,873,000 98,236,000 86,508,000 51,816,000 

Notes on oth.Ger. bks.Dec. 20,838,000 3,846,000 8,739,000 8,142,000 

Advances..........-. Inc. 64,614,000 106,613,000 175,227,000 45,978,000 

Investments - - - - - -- - Unchanged. 92,562,000 93,514,000 92,075,000 

Other assets _._._._.- Inc. 14,300,000 650,002,000 523,280,000 570,771,000 
Ttabiltttes— 


Notes in circulation.-Inc. 722,534,000 5,507,541,000 4,672,013,000 4,230,568,000 
Oth. daily matur.oblig.Dec.100,503,000 453,797,000 493,903,000 608,073,000 
Other liabilities - - -.-- Dec. 21,421,000 353,008,000 268,711,000 379,095,000 





Quiet conditions were restored in the money mar- 
ket this week, with rates ruling throughout virtu- 
ally at the levels established in previous sessions. 
Call loans were quoted at 6% on the Stock Exchange 
in all sessions, and time loans also prevailed at this 
figure for all maturities. Money was in good supply 
in the early sessions, notwithstanding withdrawals 
by the banks of $20,000,000 Monday and a further 
$20,000,000 Wednesday. In these two sessions loans 
were obtainable in the unofficial “street” market at 
514%. No concessions were made, however, in the 
later periods. Because of the striking changes in 
brokers’ loans in the different categories of lending 
shown in the statement of the Federal Reserve Bank 
last week, much interest was manifested in the re- 
turn the present week. The previous statement indi- 
cated that loans were called on a prodigious scale 
by the corporations and wealthy individuals in- 
cluded in the “others” classification, making it 
necessary for New York banks to assume this load 
in order to prevent money rates from rising to fan- 
tastic heights. The statement issued late Thursday 
showed that relative stability has again been re- 
stored in this respect, as the total of loans for 
“others” changed but little compared to the aggre- 
gate drop of $656,000,000 in the loan total by all 
classes of lenders. This decrease follows a contrac- 
tion of $1,096,000,000 in the previous statement, and 
this release of funds tied up in speculation is consid- 
ered an assurance of easier money rates than had 
prevailed in earlier months of the year. The drop 
in brokers’ loans, as recorded by the Stock Exchange 
for the month of October was $2,440,559,111. Gold 
movements at the Port of New York for the week 
ended Wednesday were reported by the Federal Re- 
serve Bank as imports of $746,000 and exports of 





$6,500,000. Gold ear-marked for foreign ceneaunk tee in- 
creased $1,000,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on every 
day of the week were at 6%, including renewals. 
The market for time money has remained dull. On 
Monday, Wednesday and Thursday the quotations 
were each day uniformly 6% for all dates. On Fri- 
day the rates were 534@6% for 30 days, 6% 
for 60 days, 90 days and four months, and 
534@6% for five and six months. In commer- 
cial paper the transactions were unusually 
heavy on Monday and Wednesday, but simmered 
down on Friday. Rates for names of choice charac- 
ter maturing in four to six months are 44% lower at 
534@6%, while names less well known command 
6@614%, with New England mill paper also quoted 
at 6@6144%. 





The market for prime bank acceptances was ex- 
tremely active during the greater part of the week, 
but quieted down on Friday. The buying rate of the 
Federal Reserve Bank was reduced last Saturday 
from 5% to 434%. The posted rates of the Amer- 
ican Acceptance Council are unchanged at 434% bid 
and 452% asked for bills running 30 days, and also 
for 60 and 90 days; 474% bid and 434% asked for 
120 days, and 5% bid and 474% asked for 150 and 
180 days. The Acceptance Council no longer gives 
the rates for call loans secured by acceptances, the 
rates varying widely. Open market rates for accept- 
ances also remain unchanged. 

SPOT DELIVERY. 


—180 Days— —150 Days— —120 Days— 

Bid. Asked. Asked. Bid, Asked, 

Prime eligible bills. ........ 5 4% 5 4% 4K 4% 
Bid. Asked. Bia. Asked. Bid. Asked 

Prime eligible bilis......... 4% 4% 4% 4h 4% 4% 

FOR DELIVERY WITHIN THIRTY DAYS 
b hsvebbbsh te daccdbapwessuessudnosmmbenestoocuodn 5 bid 
Eligible non-member banks... ...........----2----2-2c eee n neo nnn - en ee 5 bid 


There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
5 {bon 8. Established. Rate. 
SE tntiennncndaconad 5 July 19 1928 4% 
New York........--...--- 5 Nov. 1 1929 6 
Philadelphia......-..---- 5 July 26 1928 4% 
EE Gea 5 Aug. 1 1928 4 
Richmond......-..------ 5 July 13 1928 4% 
BEIGE. « cnpovaccenesnns 5 July 14 1928 4% 
CED scaccccbcseccuss 5 July 11 1928 4% 
ce Sea 5 July 19 1928 4\% 
Minneapolis....-...-.-..-- 5 May 14 1929 4% 
Kansas City ........----- 5 May 6 1929 4% 
ED od sncadvendatbuwé 5 Mar. 2 1929 44 
San Francisco... .-..------ 5 May 20 1929 4M 








Sterling exchange has been dull and irregular, but 
firm on the whole, showing no fundamental change 
from last week, though being slightly lower. The 
range this week has been from 4.87 3-32 to 4.8754 
for bankers’ sight, compared with 4.87 to 4.8754 
last week. The range for cable transfers has been 
from 4.872% to 4.88, compared with 4.87 9-16 to 
4.88 the previous week. Since the reduction in the 


rediscount rates of the Bank of England and the 
New York Federal Reserve Bank on Oct. 31 sterling 
and most of the leading exchanges have taken on a 
steadier tone and the European money markets have 
been tending toward a more normal basis with 
respect to New York, so that there is a feeling in 
foreign exchange circles that steadier sterling levels 
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may be expected from now until the close of the 
period when exchange seasonally turns in favor of 
London as against New York. This seasonal change 
usually takes place around February. Meanwhile the 
steady ease in money rates at New York favors the 
view that conditions will shape themselves more 
advantageously for sterling and the major European 
currencies, enhancing even the prospect of gold with- 
drawals from New York before the spring and summer 
seasons, when all factors of demand for exchange 
become favorable to Europe and gold shipments 
from New York to the other side are regarded as 
normal. 

Despite intimations to the contrary, bankers here 
look for a further reduction in the rate of rediscount 
of the Bank of England, which has been at 6% since 
Oct. 31. Recent London advices state that the 
Bank of England indicated to the money market 
that it takes the view that it will not be justified in 
putting its rate still lower until it has actually built 
up its gold reserves, even though it considers the 
outlook more hopeful than for some time. This week 
the Bank of England shows an increase in gold 
holdings of £124,253, although the Bank continues 
to lose gold heavily to Paris. Total bullion stands 
at £132,266,076 as of Nov. 7, compared with £132,- 
141,823 on Oct. 31, with £154,989,383 a year ago, 
and with the Cunliffe minimum of £150,000,000. 
The London money market entertains a strong hope 
that since Paris has now begun to take gold in quantity 
from New York, there will be relief from direct 
withdrawals by Paris from London and the Bank 
may be able to increase its gold holdings, if only 
through open market purchases. On Saturday the 
Bank of England sold £5,139 in gold bars and 
exported £2,000 in sovereigns. On Monday the 
bank sold £268,119 in gold bars. On Tuesday the 
Bank sold £701,452 and bought £348,500 open 
market gold. There was approximately £700,000 
open market bar gold available, of which £250,000 
were reported purchased for shipment to France 
and the above £348,500 was bought by the Bank of 
England. The balance was absorbed by the trade 
and India. On Wednesday the Bank sold £149,152 
in gold bars and exported £6,000 in sovereigns. On 
Thursday the bank sold £99,497 and bought £1,558 
in gold bars. On Friday the Bank sold £17,249 and 
bought £2,725 in gold bars. Practically all the larger 
sales by the Bank were reported by London bullion 
dealers as taken for shipment to France. 

At the Port of New York the gold movement for 
the week Oct. 31-Nov. 6, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted of 
imports of $746,000, of which $700,000 came from 
Argentina and $46,000 chiefly from other Latin 
American countries. Exports totaled $6,500,000, all 
to France. The Federal Reserve Bank reported an 
increase of $1,000,000 in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended Nov. 6, as re- 
ported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 31-NOV. 6, INCLUSIVE. 
Imports. Exports. 
$700,000 from Argentina $6,500,000 to France 
46,000 chiefly from other 
Latin Amer. countries 


$746,000 total $6,500,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Increase $1,000,000 
Canadian exchange continues at a discount. On 
Saturday last Montreal funds were 1 7-16% discount; 








on Monday at 1 13-16%; on Wednesday at 114%; 
on Thursday at 244%, and on Friday at 134%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in an inactive market. 
Bankers’ sight was 4.8734@4.8754; cable transfers 
were 4.87 15-16@4.88. On Monday the market 
was irregular. The range was 4.8714@4.87 9-16 
for bankers’ sight and 4.8734@4.87 15-16 for cable 
transfers. On Tuesday, Election Day, there was 
no market in New York. On Wednesday the market 
continued dull and irregular. The range was 4.8734 
@A.87 4 for bankers’ sight and 4.87 13-16@4.87 15-16 
for cable transfers. On Thursday the market showed 
a slightly better tone. Bankers’ sight was 4.871% 
@4.871%; cable transfers, 4.8774@4.87 15-16. On 
Friday the market was easier; the range was 4.87 3-32 
@4.871% for bankers’ sight and 4.87 13-16@4.87% 
for cable transfers. Closing quotations on Friday 
were 4.8734 for demand and 4.87 13-16 for cable 
transfers. Commercial sight bills finished at 4.8714, 
sixty-day bills at 4.8214, ninety-day bills at 4.79%, 
documents for payment (60 days), at 4.8214, and 
seven-day grain bills at 4.8634. Cotton and grain 
for payment closed at 4.8714. 





The Continental exchanges continue firm. The 
outstanding events of importance this week are the 
further heavy shipments of gold from New York to 
Paris and the reduction in the rate of rediscount of the 
Reichsbank on Saturday last, when the rate was 
reduced from 74% to 7%. The 744% rate had been 
in effect since April 25. Prior to the reduction in the 
Reichsbank rate the mark had been ruling for fully a 
week at 23.94 for cable transfers. Subsequent to the 
reduction, the currency receded fractionally without 
any great activity. Bankers here have foreseen the 
rediscount rate decrease, feeling that internal con- 
ditions in Germany favored it. Only the stringency 
of world money rates prevented the step earlier. 
With the heavy stock liquidation in New York and 
the reduction in the rediscount rates at New York, 
London and Amsterdam, a reduction in the German 
rate was to be expected as a logical development. 
This week, Berlin cable transfers have ruled around 
23.93, which compares with dollar parity of 23.82. 
Dr. Schacht, Governor of the Reichsbank, declared 
that the lower rate reflects a fundamental improve- 
ment in the situation of the Bank since the exchange 
crisis in April. At that time, in addition to raising 
the bank rate to 744%, the Reichsbank was forced 
to inaugurate a period of stringent credit restrictions. 
The reason for reducing the rate only 4% of 1%, 
which leaves it a full 1% above London and 2% above 
New York, is found in the position of Berlin money 
market. Foreign credits are badly needed by German 
industry. During the first 10 months of this year 
foreign loans to Germany totaled only 331,000,000 
marks, whereas in the corresponding period of 1928 
they totaled 1,300,000,000 marks. From these 
figures it is plain that German money rates must be 
kept at a level which will encourage an inflow of 
foreign funds. Berlin bankers are confident that as a 
result of the changed money situation here there 
will be a heavier flow of American credits to Ger- 
many. The Reichsbank is in a strong position with 
respect to gold reserves. Its statement as of Oct. 31 
showed an increase in gold coin and bullion of 
10,170,000 marks, the total standing at 2,229,123 ,000 
marks. This compares with the high mark on 


Jan. 7 this year of 2,729,345,000 marks, and with the 
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low holdings for the year, on June 22, of 1,764,327 ,060 
marks. As noted above, the Federal Reserve Bank of 
New York reports a shipment of $6,500,000 gold to 
France during the week, which follows upon a ship- 
ment of $3,005,000 a week ago, and, as already 
stated, most of the heavy gold withdrawals from 
the Bank of England during the week were also 
engaged for French account. The withdrawals from 
New York to Paris are attributed largely to the 
collapse of prices on the New York Stock Exchange 
and to the sharp decline in money rates here. The 
Bank of France gold holdings are now at record 
volume of 40,050,000,000 francs as of Nov. 1, show- 
ing an increase over the previous week of 207,000,000 
francs. 

Italian lire have been inclined to ease, moving 
contrary to the general trend of the leading exchanges. 
The Italians have no heavy balances outside Italy 
which might be withdrawn at this season to offset 
autumn pressure on exchange. Meanwhile, of 
course, tourist remittances have been ended for 
several weeks, and there has been no resumption 
of the flow of foreign funds to Italy which was so 
conspicuous a feature of exchange prior to the 
extraordinary firming up of money rates in New 
York more than a year ago. 

The London check rate on Paris closed at 123.87 
on Friday of this week, against 123.82 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.93 9-16, against 3.93% on 
Friday a week ago; cable transfers at 3.93 13-16 
against 3.9414, and commercial sight bills at 
3.93 5 16, against 3.935. Antwerp belgas finished 
at 13.98 for checks and at 13.99 for cable transfers, 
against 13.9814 and 13.99% on Friday of last week. 
Final quotations for Berlin marks were 23.91 for 
checks and 23.92 for cable transfers, in comparison 
with 23.92 and 23.93 a week earlier. Italian lire 
closed at 5.2354 for bankers’ sight bills and at 5.237% 
for cable transfers, against 5.2334 and 5.24 on Fri 
day of last week. Austrian schillings closed at 
141% on Friday of this week, against 1414 on Friday 
of last week. Exchange on Czechoslovakia finished 
at 2.963¢, against 2.9614; on Bucharest at 0.60, 
against 0.60; on Poland at 11.25, against 11.25, and 
on Finland at 2.52, against 2.52. Greek exchange 
closed at 1.2934 for checks and at 1.30 for cable 
transfers, against 1.2934 and 1.30. 





The exchanges on the countries neutral during the 
war have been dull but firm, in sympathy with the 
general firmness in sterling and the leading Conti- 
nentals. Holland guilders have been more active 
than the other neutral currencies. This activity is 
ascribed to the withdrawals of Dutch funds from the 
New York market. Guilder cable transfers have 
ruled as high as 40.38, which compares with dollar 
parity of 40.20. These rates make it seem probable 
that gold may move from New York to Amsterdam. 
The Bank of the Netherlands, however, is not anxious 
for any increase in its hold holdings, as might be in- 
ferred from the fact that, as noted here last week, the 
rate of rediscount was reduced from 544% to 5% on 
Oct. 31. All the Scandinavians have been firm but 
dull. Spanish pesetas have again moved lower. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.35, against 40.34 on Friday of last week; 
cable transfers at 40.37, against 40.36; and com- 
mercial sight bills at 40.30, against 40.28. Swiss 
francs closed at 19.3714 for bankers’ sight bills and at 








19.3814 for cable transfers, in comparison with 
19.37% and 19.38% a week earlier. Copenhagen 
checks finished at 26.78 and cable transfers at 
26.80, against 26.7814 and 26.8014. Checks on 
Sweden elosed at 26.85 and cable transfers at 26.87, 
against 26.85 and 26.87; while checks on Norway 
finished at 26.7814, and cable transfers at 26.8014, 
against 26.7814 and 26.8014. Spanish pesetas closed 
at 14.13 for checks and at 14.14 for cable transfers, 
which compares with 14.23 and 14.24 a week earlier. 





The South American exchanges have been dull, 
with Argentine pesos showing noticeable weakness. 
Brazilian milreis also display a weaker tone. As 
stated here on several occasions, the weakness in 
Argentine is due to the demoralized state of business 
and radieal labor agitations. The heavy gold ship- 
ments from Buenos Aires to London and New York 
seem powerless to correct adverse exchange. Brazil- 
ian exchange has been forced down through sharp de- 
clines in coffee prices. Argentine paper pesos closed 
on Friday at 41 7-16 for checks, as compared with 
41 11-16 on Friday of last week; and at 411% for cable 
transfers, against 41.75. Brazilian milreis finished 
at 11.75 for checks and at 11.78 for cable transfers, 
against 11.82 and 11.85. Chilean exchange closed at 
1214 for checks and at 12 3-16 for cable transfers, 
against 1214 and 12 3-16; Peru at 3.99 for checks and 
at 4.00 for cable transfers, against 3.99 and 4.00. 





The Far Eastern exchanges have been dull and 
irregular with the exception of exchange on Japan. 
Japanese exchange has shown noticeable firmness 
during the week, with the yen moving up sharply 
to approximately 49, which compares with dollar 
parity of 49.85. The enhancement in the yen is due 
to the steady improvement in Japanese business and 
to the prevailing confidence that the gold embargo 
will soon be removed and complete gold parity 
restored. Chinese currencies are lower on average, 
owing to the low prices of silver. Closing quotations 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
NOV. 2 1929 TO NOV. 8 1929, INCLUSIVE. 














Noon Buying Rate for Cable Transfers to New York 
Country and Monetary Value to Untted States Money. 
Unt. 
Nov. 2. | Nov. 4. | Noo. 5. | Nov. 6. | Nov. 7. | Nov. 8. 
EUROPE— $ $s $ $ $s P 
Austria, schilling_..-- | .140519 | .140514 .140683 | .140523 | .140542 
Belgium, belga..----| . 139877 | .139871 '439880 | .139865 | .139877 
Bulgaria, lev .------- | (907222 | .007242 007257 | .007236 | .007247 
Czechoslovakia, krone, .029618 | .029618 "029622 | .029622 | .029615 
Denmark, krone....-| . 267948 | .267932 '267956 | .267950 | .267948 
—.. no a ABE EAS 4.879415 |4.878722 4.878573 1.878705 1.878062 
Finland, markka...-- ‘025167 | .025175 ? , i 
<eceme ‘039399 | .039391 "039386 | .039386 | .039378 
ne mae Sige 239191 123 29923 7 239226 239235 
reece, drachma. -..- 012987 | .012977 .012984 | . 2988 
Holland, guilder..... 403612 ‘403632 | .403708 3648 
Hungary, pengo---.- 174714 | .174792 174785 | .174780 | .174771 
gees seme | | Sarr | Sate? | ara 
Norway, krone.-...-- 267978 7 
weteeal, shety ey 111965 | .112022 112027 | .111984 | .112069 
Portugal, escudo..--- 5083 | .045050 045140 | .045050 | .045150 
Rumania, leu....----| - 4 8 "005980 | .005980 | .005981 
Spain, peseta_..-.--- 142169 | .141637 "140938 | 1142085 | .140915 
Sweden, krona-.-_-..- q -268546 Holt 268622 | .268626 | . 35 
, =""| "193792 | -193796 | Day | .193773 | .193793 | .193788 
Yugoslavia, dinar...-| .017660 | .017660 017666 | .017674 | .017670 
ASIA— 
eee .573125 | .572500 .572291 | .570625 | .570208 
Hankow tael------ ‘563125 | .564531 "561562 | .560625 | .559687 
Shanghai, tael_...-} . 549428 | .549017 547750 | .646857 | .545321 
ON a ads "579166 | .582291 "578333 | .577083 | .576666 
Hong Kong dollar_-| .431250 | 431482 ‘432767 | 432500 | .433642 
Mexican dollar. ..-| .394531 | .395000 “394375 | .392812 | .393125 
yal a .396458 | .399166 .396250 | .395000 | .893750 
Yuan dollar-.-..-- ‘393125 | .395833 “392916 | .391666 | .390416 
India, rupee..------- "362235 | .362039 "362128 | .362075 | .362221 
Japan, yen..--..---- ‘481340 | 483265 ‘487006 | .487035 | .487731 
Singapore (8.8.) dollar, .562916 | .562916 "562500 | .562916 | .562916 
Gk hee .985763 | .982530 982343 | .977416 | .981884 
Cuba, peso..-------- "999431 | .999810 :999609 25 | .999750 
Mexico, peso.-.----- ‘480350 | .480325 ‘479150 | 479325 | .479650 
Newfoundland, dollar, .983125 | .979735 ‘979375 | .975500 | .979812 
SOUTH AMER.— 
tina, peso 939211 | .947515 939906 | .937738 | .939863 
rect = “cm | 7881 1118045 "117945 | .117325 | .117438 
Chile, peso..--------| - 20689 | .120649 "120856 | .120828 | .120716 
Uruguay, peso-..-.-- "954869 | .¥62106 "971986 | .971369 3078 
Colombia, peso------ "963900 | .960900 963900 | .963900 | .963900 
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for yen checks yesterday were 48.75@48%, against 
48 3-16@4814 on Friday of last week. Hongkong 
closed at 4334@43 13-16, against 4334@43 9-16; 
Shanghai at 547%, against 55144@55 5-16; Manila at 
50, against 50; Singapore at 5634, against 5634@ 
567%; Bombay at 36 7-16, against 36 7-16; and 
Calcutta at 36 7-16, against 36 7-16. 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, Tuesday, |\Wednesd’y, 
Noo. 2. ye A Yoo. 5. Nov. 6. 





Thursday,| Friday, Aggregate 
Nov. 7. Nov. 8. Sor Week. 





sss Sn.o0e mad Holiday. nu bend 10,En.ool s11,e,oul Cr. 1,060, 000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as Rog the items payable in New York City are represented 
the daily balances. The large volume of checks on institutions jocated cunaide of 
New York are not accouated for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 














Nov. 7 1929 Noo. 8 1928. 
Banks of- 
; Gold | Silver | Stloer 
£ 
England - .|132,266,07 
France a. .|320,407,42 
Germany b)103,966,7 
Spain... -.- 102,597, 
Italy -.--- 55,984, 
Ni 'ds.| 36,893, 
Nat. Belg.| 29,357, 
Switzerl’d_| 21,348, 
Sweden -_ 13,420, 13,187 ,000 


Denmark .| 9, 
Norway ..| 8, 152, 
Total week|833,975 249) 31,975, 
Prev. week/831,647, 

















,849)801 ,286,207 
31,887 ,600|863,534, 97,719,680 


a These are the goid holdings of the Bank of France as reported 





in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive. of gold held 
abroad, the amount of which the persent year is £2,481,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








British and French Politics and the London 
; Conference. 

The report which Prime Minister Ramsay Mac- 
Donald made to the House of Commons on Tuesday 
regarding his American visit was interesting for 
the information which it gave and also for the in- 
formation which it withheld. Premising that any 
statement that might be made could “add but little 
to what has already appeared in the press,” Mr. 
MacDonald gracefully expressed his thanks to Mr. 
Hoover, the Cabinet, and the Senate and House of 
Representatives for the welcome that was extended 
to him. “No ambassador could have received a 
warmer welcome; no government or people could 
have opened their doors, their minds and their 
hearts wider to a guest.” “Though the many ques- 
tions I had to deal with,” Mr. MacDonald said, 
“might easily have been presented to the public so 
as to arouse prejudice from beginning to end, I 
found nothing but thoughtful fairness and a desire 
to co-operate in: placing the facts and issues justly 
before the country.” “I went,” he added significantly, 





“with no draft agreements, either in my mind or in 
my pocket. I went to try by personal contact and 
by direct address to establish a new relationship 
between the two peoples, a relationship based on 
mutual understanding not only of the common sub- 
jects to be pursued but of the mutual differences to 
be respected, but I must leave the result to fructify 
in policy and action as time goes on.” 

The positive information which Mr. MacDonald 
gave to the House was not extensive. What was 
said on the subject of naval parity did not go beyond 
the general statement issued jointly by Mr. Mac- 
Donald and Mr. Hoover at Washington, and tended 
to confirm the impression that the difference of 
opinion between the two Governments over cruisers 
or cruiser tonnage had not been adjusted. No 
attempt on either side was made, Mr. MacDonald 
declared, to change a situation in which the United 
States “pursues with vigilant jealousy its historic 
policy of keeping free from Old World entangle- 
ments, and is therefore not in the League of Na- 
tions,” while Great Britain, as a member of the 
League, has “contracted obligations” to that body 
to which it will “remain loyal.” The most significant 
revelation of the speech was the statement that “in 
the course of our conversations the President raised 
some of the major historical causes of difference 
between us, like belligerent rights, so-called fortified 
bases, and so on, which are still active in forming 
public opinion, and we agreed mutually to examine 
them in the hope that- we might arrive at under- 
standings upon them.” 

This latter statement must be read in the light of 
some important information (if it be information) 
revealed on Tuesday by the usually well-informed 
but strongly prejudiced French Journalist who 
writes over the pseudonym “Pertinax.” Writing in 
the “Echo de Paris,” Pertinax declares that Mr. 
MacDonald, in his conversations with Mr. Hoover, 
“approved in principle a project supposed to settle 
to the satisfaction of both nations the problem of 
the freedom of the seas, which in point of fact signi- 
fied the abandonment of the right of search by the 
British Admiralty, neutral ships and merchandise 
being declared unseizable in time of war. In ad- 
dition, acording to the terms of the same project, 
the Canadian naval bases of Halifax and Esquimault 
must be disarmed and abolished.” Fortunately, this 
writer continues, “before pledging himself definitely 
in the matter and permitting the publication of a 
communique which had hastily been drawn up,” 
Mr. MacDonald, at the instance of the two Foreign 
Office officials who accomp inied him, consulted the 
British Cabinet, and was informed bluntly by Mr. 
Snowden, Chancellor of the Exchequer and acting 
Prime Minister in Mr. MacDonaid’s absence, that 
“neither public opinion at home nor in the Dominions 
would ever accept such an abandonment of the 
rights of the Empire and of its principal instrument 
of security.” Rather than acquiesce in such an 
action, Mr. Snowden himself threatened to resign. 
With this pronounced opposition at home, reinforced 
by the opposition of the Premier of Canada, the pro- 
posal was transformed into an agreeme-t merely to 
discuss the subjects later. 

Although Mr. Lloyd George, the Liberal leader, 
in the debate on Tuesday, insisted upon a more 
specific denial by Mr. MacDonald that any British 
rights had been surrendered in his conversations, 
both he and Mr. Baldwin, the Conservative leader, 
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commended the speech. Their remarks may be taken 
as indicating that the two Opposition parties are 
indisposed to put any obstacles in the way of the 
London Conference, and that the preparations for 
the Conference will go on unhindered by partisan 
interference. At several other points the position 
of the MacDonald Government appears to have been 
strengthened, at least for the moment. On the same 
day on which Mr. MacDonald spoke, the opposition 
which had been aroused in the House of Lords by 
the statement of Lord Irwin, Viceroy of India, that 
a “dominion status” was the ultimate goal for India, 
was allayed by the declaration by Lord Parmoor, the 
Government spokesman, that the statement involved 
no change of policy, and that the conditions laid 
down in 1919 were still in farce. A debate 
on the same subject in the House of Commons on 
Thursday showed a clear majority opinion in favor 
of the Government. On Tuesday, also, the House, 
by a vote of 324 to 199, approved the Govern- 
ment’s proposal for a resumption of diplomatic 
relations with Russia, the Liberals voting with the 
Government. The fate of the Government program 
for the relief of unemployment, on the other hand, 
remains to be determined. The plan, which calls for 
the completion of public works already begun to 
the amount of some $200,000,000, was laid before 
the Commons on Monday, and brought criticism 
not only from the Conservatives and the Liberals 
. but also from some of the radical Labor members. 
According to Mr. Lloyd George, the program would 
furnish work for only about 30,000 men out of more 
than a million unemployed. 

It is from France rather than Great Britain that 
danger to the complete success of the London Con- 
ference has been feared, and for more than two 
weeks Paris has vied with London as the center of 
European political interest. The extraordinary 
difficulty which has developed in forming a new 
Ministry to succeed that of M. Briand, which re- 
signed office on October 22, has made clear the 
peculiarly unstable character of the French party 
situation. Until M. Clementel failed to form a 
Cabinet, it looked as if the parties of the Left, per- 
haps with some support from the moderate Centre, 
might be able to harmonize their differences suf- 
ficiently to give support to a Government which 
should, in general at least, represent their principles 
and attempt to put them into practice. The action 
of President Doumergue, however, in asking Andre 
Tardieu to undertake the task of forming a Ministry 
indicated his belief (based, of course, upon his con- 
sultations with various party leaders) that a new 
Government must look for its support to the Centre 
and the Right—to the parties, that is, which tend 
to conservatism and nationalism rather than to 
radicalism and internationalism. 

M. Tardieu’s success in forming a Ministry and 
presenting it to Parliament for approval was a 
tribute to his energy and courage as well as to his 
ability. His announcement that he proposed to pay 
no attention to party issues, but would make up his 
Cabinet of the ablest men whom he could induce to 
serve, was reminiscent of the old Union Sacree 
which controlled the government of France during 
the later years of the World War and for a time 
thereafter. Actually, the Cabinet which faced the 


Chambers on Wednesday and Thursday was drawn 
largely from the Centre and moderate Right. The 
presence of M. Briand as Foreign Minister was re- 


garded as both a strength and a weakness; a strength 
because of M. Briand’s commanding influence in in- 
ternational affairs and his personal popularity with 
many members of the Left parties; a weakness be- 
cause the extremists of the Right have all along 
opposed M. Briand’s foreign policy, and because of 
the uncertainty whether the more radical Left, open- 
ly hostile to M. Tardieu, would decide to withhold 
its support even with M. Briand as a member of the 
new combination. Even under the most favorable 
circumstances, it was not believed that the new 
Ministry would be able to command anything more 
than a bare working majority in the Chamber of 
Deputies. 

The distinguishing characteristic of the Minis- 
terial declaration which was read to the Chambers 
on Thursday, aside from a long list of domestic mat- 
ters regarding which M. Tardieu pledged the Gov- 
ernment to take action, was its emphasis upon peace 
and security. The new Government, M. Tardieu 
declared, would take part in the London Conference 
“in the friendliest spirit,” although remembering 
“that general disarmament must include that on 
land and in the air as well as on the sea.” It would 
“not refuse any accord of a nature to alleviate the 
irritating heritage of the past, to reinforce through- 
out the world the bases of peace, and to develop 
among the peoples understanding and confidence.” 
It was in the light of these principles he said, that 
the questions of the Young Plan, the evacuation of 
the Rhineland, and the economic regime of the Saar 
would be considered. The declaration was equally 
outspoken, on the other hand, in announcing the 
purpose of the Government to press forward the 
work on fortifications and to safeguard communica- 
tion with the colonies. The debate was prolonged 
into Friday, when M. Briand ably defended his for- 
eign policy. The general impression made by the 
declaration was favorable, and the emphasis which 
M. Tardieu put upon national defense undoubtedly 
reflected a prevailing opinion in the country, but 
the references to the London conference were even 
more cordial than some of M. Tardieu’s critics had 
expected. Late at night the Chamber of Deputies on 
Friday approved the Ministerial declaration and the 
parliamentary crisis was ended. 








Side-lights On the “Smash.” 


It is not pleasant to look upon any form of wreck- 
age—least of all upon that occasioned by man’s own 
folly. Nor is there any real gratification in repeat- 
ing that age-old saying, so often thoughtlessly in- 
dulged in, “I told you so”! For philosophic reasons 
we may recur to the origin and course of “the great- 
est bull market in history,” but it is much more 
practical to clear away the debris and rebuild. If, 
in truth, “business is fundamentally sound,” let us 
all return to it and forget the “popular delusion” 
through which the people have just passed. 

Speculation of any kind is not a stable factor in 
human affairs. Slow growth is sure growth. No 
one can actually get something for nothing. The 
buying of stocks for rapid turnover is not true invest- 
ment for earning returns. Care must be taken that 
buying and selling in a free market, anywhere at 
any time for anything, be not curtailed by onerous 
outside statutes lest the liberty of trade be de 
stroyed. When a “popular delusion” has run its 





course it carries its own lesson of reform. Yet as 
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we write we cannot forget that there is a meed of 
sympathy due those who mayhap have “lost their 
all” in the sudden slump in stock prices due to the 
bursting of a bubble, the iridescent hues of which 
fascinated the gaze of the multitude. Rich and poor, 
dealers and outsiders, looked too long upon its lure, 
complacently if not longingly. 

If we go back a few years we find the genesis of 
the great boom in the much too optimistic view of 
so-called “prosperity.” Not that there was none; 
not that there is none now. There was and there is 
to-day. There has never been a time, however, in 
this uprush of business activity and prices when 
careful analysis did not show that this “prosperity” 
was more or less “spotted.” There has never been 
a time when luxuries and semi-luxuriees were not in 
the lead in the remarkable activities in trade. It is 
but three or four years ago that we became conscious 
that we were at last out of the woods of the war. A 
certain degree of calm had settled over the world. 
The war debts were in process of adjustment. For- 
eign nations, in the first flush of recuperation, were 
beginning to take their place in international com- 
merce. The acknowledged “creditor nation” of the 
world was making loans, privately and publicly, 
abroad. Credit was freely extended and accepted, 
domestic and foreign. In the United States, combi- 
nations, consolidations, were transforming and en- 
larging the corporate agencies of production and 
distribution. The whole outlook was inviting, 
strengthening, buoyant. As a consequence there 
were increasing large undertakings. 

What was not thoroughly or adequately realized 
was that manufactures were, in certain lines, reach- 
ing the saturation point; that agriculture, though 
normally domestically well-to-do on its productive 
side, was beginning to meet in the world’s markets 
the competition of the recuperated countries of other 
continents; and that the too free use of cheap credit 
was unduly accelerating and expanding our domestic 
industries. As a consequence, for the last five years 
and more we have not only been living in an oft- 
asserted “fools’ paradise,” but we have indulged in 
the optimism of “success” and the pragmatism of 
undue profits, and lulled our senses with the reitera- 
tion of the permanence of our “prosperity.” 

We were told that business itself was “sound,” 
that we must never “sell the United States short,” 
for its manifest destiny was world leadership, and 
that all values must increase accordingly and ever- 
lastingly. All this feeling and talk centered in the 
stocks that represent corporate endeavor and that 
are bought and sold on the Exchange. Hence, the 
long, long boom; hence the prices that came to bear 
no relation to the earning power; hence the specula- 
tion that engulfed the whole country and spread to 
foreign shores. And hence the debacle of the last 
few weeks that has impoverished so many. 

The downfall had to come, and it has come. It is 
inconceivable that the rapid pace of “trading” can 
be resumed for a number of years, no matter what 
“support” is given to the “market.” We have at 
last definitely realized our fiction. It is to be borne 
in mind, however, that a part of our optimism was 
well founded, though it was misplaced. We have 
the resources, the energy, the confidence and cour- 
age, of a great people. We have only mistaken the 
froth for the substance, and for our “orgy” we must 
now pay the fiddler. Business, when it has recov- 
ered, as it will, from the shock of the operation, will 





recuperate more or less quickly; and in orderliness, 
sobriety, and strength will again take its place as 
the generous means by which we live. 

There will be a new definition of “prosperity.” 
It will come to mean the widespread employment of 
all our powers and faculties. It will come to mean 
the day by day and year by year employment of 
those activities that supply our needs first and our 
luxuries second. It will come to mean reality and 
not romance. Credit-capital will be used to safe- 
guard our industries rather than to unduly expand 
them. Legitimate business, freed from the con- 
tagion of an inordinate desire to get-rich-quick, 
ought to have a better chance than before. When 
the half gods go, the gods arrive. 

“Business is fundamentally sound,” this is the 
clarion pronouncement in this hour of distress. It 
is always so when it confines itself to its normal 
and honest purpose. But it is not, it never will be, 
wise to translate this into a reason for colossal and 
increasing speculation. The handwriting has been 
on the wall for a long time. The wreck is evident. 
But such is the action and reaction of all the forces 
of production and distribution that the oscillation of 
the pendulum will not subside until the full realiza- 
tion of the debacle has permeated the consciousness 
of all forms of business. 

“Consolidations” are not a warrant for “great 
expectations” until the normal years have tried them 
out. Credit, though it is light and life, cannot pre- 
serve a sick industry by a forced transfusion. 
Mergers are necessary to prepare the way for the 
needs of an expanding commerce, but they do not 
in themselves create that expansion; they aid it and 
yet follow it. In our boastful excitement have we 
not taken too much for granted? If, on the other 
hand, we have resorted to government for guidance 
and relief, shall we now follow one mistake with a 
larger one by putting too much power in its hands 
for the control and regulation of that which must 
be essentially free if it is effectual and beneficial? 

There is much unexplained mystery about this 
late stock market boom. One thing we know, that 
cheap credit due to the Federal Reserve Board’s 
domination was one of the chief original causes. 
Men do not usually borrow money to buy, for mere 
investment, securities that return normal rates. 
But when speculation is rife and credit cheap on an 
upward trend they will borrow. Then, when the 
prices are rising and the “money” remains low, they 
see the chance for sudden or quick profits and plunge 
on borrowings. This process grows by what it feeds 
on until we have high inflation; the momentum of 
buying and selling increases; money from the out- 
side is attracted to “call loans” and the saturnalia 
goes on until at a “psychological moment” a realiza- 
tion comes that the pyramided structure is in dan- 
ger of falling and everybody tries to “get out” at 
the same time. And then the collapse—and the 
“devil is to pay.” 

Where lies the responsibility? On those who 
preached the “persistence” of this condition? How- 
ever, this is a poor time for implied recrimination. 
It takes two to make a trade, the buyer and seller. 
There have been innumerable buyers, and it is un- 
fortunate that they have been “caught.” They have 
yielded to the desire for riches that is a part of all 
of us, though there can be no satisfaction to any 
of us in recalling the fact. A new attitude of mind 
will not point to a new outlook. When the “little 
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fellows are squeezed out” the bulls and the bears, 
the pools and the corners will proceed to devour 
each other, and when this is over the country will 
settle down. 

The general effect on “business” of the subsidence 
of this stock boom we may anticipate in part. Credit 
as a whole will shrink to normal needs. Real values 
to corporate stocks will reappear—but it will be 
slowly. Buying and selling on ’change, reduced to 
actual transfers to real and paid-for investments, 
will be smaller and more orderly. The inflation of 
real corporate values because of wild and swelling 
speculative values will disappear; and, again slowly, 
the earning-power prices based on period-returns 
will come again—but with prospective increases re- 
duced to a sane minimum. 

Speculation always discounts the future; invest- 
ment should discount the past. Men who feel rich 
because of paper profits will feel poor, and, in fact, 
be poor because more than paper profits in many 
instances will have melted away and there will be 
less money to spend and retail trade will be cur- 
tailed. Undigested securities will clog some of our 
financial institutions. “New issues” will be rarer. 
Confidence generally will be shaken. But—though 
comparatively slowly—the trade genius, the initia- 
tive and enterprise founded on unexhausted re- 
sources, the impressive and lucrative business 
already established, will become the sole and bright- 
ening thought of the people. It will not be long 
before the country at large will look back on this 
“orgy of speculation” as a nightmare from which it 
has been happily delivered. 








The Return to “Normalcy.” 


Surgery may remove a health-sapping growth from 
the body, but it is a shock to the system nevertheless. 
Those who preached “perpetual prosperity” a few 
weeks or months ago are now saying: “Behold, we 
have all tangible things that we had before!—Money, 
credit, prosperity, labor!”—and so we have, but 
under different conditions. Our convalescence from 
the “speculative debauch” may be rapid and com- 
plete, or it may be slow and partial; the resources, 
the industries, the energies, are still here; but the 
confidence that lies behind all health is not quite 
the same. 

Fever may recur intermittently, but we will cer- 
tainly feel for some time the weakening effect of the 
disease and the shock of the operation. We must 
ask ourselves as to the reality of the vaunted “pros- 
perity”; and as we gauge business to meet normal 
demands, we must consider the nature of the ener- 
gies we employ and the purpose that promotes all 
effort. One thing appears at the outset. Produc- 
tion is first related to needs, then to wants, then to 
the accumulation of fortunes. We may think most 
on the last, but we cannot reach this save by way 
of supplying needs and wants—unless, perchance, 
we “speculate.” 

On the theory that it will take a period of years 
before a similar speculative craze can grip the coun- 
try, trading in stocks will be reduced to the volume 
of normal investment. There will be those who “got 
out early in the game” who will re-enter for bargain 
purchases. But they will be compelled largely to 
hold what they buy for want of a “market.” The 
“bull” influence for a time, how long depends on 
conditions, will be quiescent. At the least, the 
small-town customers will not come back until they 





have had time to forget—not soon. Foreign pur- 
chasers will conclude they have had enough whether 
they have won or lost. Consequently, the transac- 
tions on the Exchange will be “more orderly.” This 
is a new and a good word, and we might translate 
it into “more honest.” There will be money enough 
and credit enough; the latter has been too abundant 
all along and money cuts little figure in this regard. 
But, especially in luxuries, there will be decreased 
retail buying. Already automobile dealers antici- 
pate less selling of high-priced cars. Jewelry will 
immediately be dull-sale; diamonds that have been 
bought out of paper profits may be all that some have 
left and find their way into second-hand shops. 
There will be a tightening of the belt by those who 
hunger for easy riches, as the spenders diminish. 

We may expect, since we have been living at the 
“top of the pot,” happy in the plethora of unrealized 
profits, that even normal needs will be curtailed— 
affecting the factories that supply them. The manu- 
factories are, true it is, all here as before, but it is 
easily possible that they will run, many of them, at 
less than capacity. This brings us to wages and 
employment. And unless there is a quick renewal 
of the general buoyancy some degree of dulness may 
be expected. As for the release of money to go into 
the building trades and real estate, we may discount 
this by saying that credit liquidated under forced 
pressure does not turn into money—and such expec- 
tation may not be realized. Certainly little sub- 
stantial good can come out of this unprecedented 
debacle. We must begin again—to build on reali- 
ties, to realize the strength of slow growth, and to 
live in an “orderly” way. Intensive cultivation will 
become a necessary duty. We have vast resources 
and abundant energies left, but we cannot longer 
employ them to gratify a fictitious “prosperity.” 
Supplying normal needs for normal people is a good 
business and a proper exercise of capital and brains, 
and makes a real prosperity, but this is never spec- 
tacular. 

It is all very well to talk of the fundamental 
soundness of business, but the disappearance in a 
month of from twenty-five to forty billions of paper 
values in the leading industries of the country can- 
not fail to affect the real values thereof. Of course 
the wheels will continue to turn, production of some 
volume will go on, there will be employment and 
wages, but the buying power of the people must be 
less. As said, luxuries will be first affected. But 
these have fattened on imagined profits and riches. 
Dealers in luxuries had more to spend. But neither 
they nor their customers, then or now, bought more 
of necessities as a consequence. We cannot escape 
the conviction that a reaction on real values will 
result. And as this manifests itself there will be 
less corporate flotations for improvements and ex- 
tensions. This, in turn, will slow down the resum- 
ing stock market, which, without fresh buyers and 
new issues, must lag and grow dull. Fundamental 
business has been looking into the mirage of “con- 
tinuous prosperity” and must now return to seeing 
things as they are. Stocks bought as investments, 
bought to hold, will be no greater in volume than the 
savings of the people living frugally and thriftily. 
The inflation squeezed out of the power to buy re- 
duces it to a small fraction of the credit-buying of 
the recent years. 

When a bubble bursts it leaves nothing behind. 
And it is idle to talk of the settlement of this gigan- 
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tic speculation leaving money, credit, or capital, free 
to re-enter legitimate trade. And the rosy light it 
cast on real values placed them in a false position 
before the people. Coming down to estimating 
values on earning power, this earning power must 
be freed from the influence of an inflated boom 
period, and related closely to carefully appraised 
rational income—to the normal needs and the 
rational wants of the consuming people. New inven- 
tions, new aggregations of capital, an increase in 
steel, in building, in internal improvements, in or- 
ganizations for foreign trade, in public utilities to 
meet a growing population, in institutions public 
and private that minister to the aesthetic, these will 
continue, and afford endless opportunities for men 
of toil and talent to accumulate as of yore. But 
there will be caution and hesitancy. By no rational 
conjecture can we believe the momentum of general 
business will not slow down for a period of years. 
But it is the steady pull, the strong pull, and the 
pull all together that brings true prosperity. 

Viewing the general situation—a tremendous drop 
in “brokers’ loans,” a precipitate slump in stock 
prices, an uncertain, unsteady market making wide 
swings up and down— it is difficult to see the wis- 
dom in lowering the loan rate, that once too low is 
charged with contributing to the long period of 
speculation now approaching a close. Is it neces- 
sary to prevent complete collapse? Will it not 
renew the speculative fever? We read in addition 
to this that different companies are increasing their 
dividend distributions, Much is made of this as 
confirmation of the new boast, “Business is funda- 
mentally sound.” Not a whisper is heard of any 
passed dividends. Not a word is said of the possible 
curtailment in production to meet the reasonable 
assumption that business may expect a decrease be- 
cause of damaged confidence. 

All this “whistling to keep the courage up” is not 
a rational reasoning. We have already suffered 
enough from manufactured “prosperity.” It is time 
to look the situation squarely in the face. Reduced 
to investments for long holdings, that earnings may 
be regularly received, what would be a normal turn- 
over on, the Exchange, how many shares a day? We 
have so long witnessed millions of shares a day for 
quick price-increase that we are unable to get down 
to a real basis; we are talking and acting as if we 
expected speculation to renew and repeat itself. 

In view of all the conditions, who can say, after 
a twenty to eighty point drop, that now or now is the 
time to buy? This can only be good advice on the 
supposition that this whole craze has been justified 
because the country is rich; present so-called “pros- 
perity” has come to stay, and “business is funda- 
mentally sound.” There is the possibility of another 
slump, and a probability of large swings yet to come. 
If the country is ever to get back to the normal, it 
must look away from stock speculation as a means 
to get rich quick. It must eschew speculation for 
work. It must be willing to “dig in” and prepare 
for another attack from the visionaries. 

Encouragement to renewed speculation may have 
its justification in preventing another avalanche of 
selling—but this virus must be driven from the body 
of the people if business is ever to “go on as usual.” 
We have already anticipated the harvest to come 
from mergers, consolidations, investment trusts, 
and other combinations. Producing and distribut- 
ing, buying and selling real things, building and im- 
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proving physical properties, in substantial albeit 
slow ways, is the safe, sure means of return. The 
dream is over. The craze is spent. Business now 
is business. 








Public Utility Earnings for the Month of 
September. 


Gross earnings of public utility enterprises in September, 
exclusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and water 
services and comprising practically all of the important 
organizations in the United States, were $185,000,000, as 
compared with $179,500,000 in August, and $179,346,145 
in Sept. 1928. Gross earnings consist, in general, of gross 
operating revenues, while net earnings in general represent 
the gross, less operating expenses and taxes, or the nearest 
comparable figures. In some eases the figures for earlier 
years do not cover exactly the same subsidiaries, owing to 
acquisitions, consolidations, &¢., but these differences are 
not believed to be great in the aggregate. This summary 
presents gross and net public utility earnings by months 
from Jan. 1926, the figures for the latest months being 
subject to revision. 
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Gross Earntnygs— 1926. 1927. 1928. 1929. 
SMT aacviiueaninn $177,473,781| $191,702,022| $196,573,107| $203,000,000 
POE 6 orcikonn 165,658,704 177,612,648 187,383,731 194,000,000 
Aes 167,642,439 179,564,670 187,726,994 195,000,000 
BOTS 6 ove ctedde ccs 166 ,927 ,022 176 467,300 181,143,683 190,000 ,000 
SUED vo, Bi to et chlo de ea de ie 159,135,618 171,255,699 180,255,407 189,750,000 
PBs cnvsswnvstigie 157,744,715 167,975,072 178,696,556 183,000,000 
Pe knadedecnmckin 153,245,315 161,638,462 173,645,919 178,000,000 
BE cétew en cveks 153,188,101 162,647,420 173,952,469 179,500,000 
September... ---..- 159,519,246 169,413,285 179,346,145 185,000,000 

Total (9 mos.) - $1,460,534,941/$1,558,277,178/$1,638,724,011|31,697,250,000 
COOGEE cacvsmeoccns 170,733,069 177,734,493 a hae ng TT POO 
November.......-- 176,000,649 182,077,497 i? *y) ee 
December. -......-- 188,146,705 194,985,134 pS ears et 

Total (year) ....-.- $1 995,415,364) $2, 113,074,302 |$2,229,552,394)..........--- 

Net Earntngs— 

CS ee $66,974,941 $73,746,891 $79,013,279 $92,000,000 
WOREEEED ccnccdcuen 61,555,164 66,907,757 74,296,576 86,000,000 
Pat bednaensban 60,696,920 65,412,739 72,811,146 85,000,000 
Pac sacvandawie 59,471,359 64,907,729 68 971,324 83,000,000 
i is are ibd ecid 54,993,907 61,194,779 67,732,911 82,500,000 
SDs bc ties Ractiows 55,699,751 59,167,096 67,537,149 79,000,000 
a Re 49,238,806 53,980,280 62.260 ,333 71,000,000 
Ppa Cg ae 49,844,522 53,551,164 61,809,794 73,000,000 
September _------- 56,930,481 61,897,207 68,235,698 80,000,000 

Total (9 mos.) $515,405,851| $560,765,642! $622,668,210| %$731,500,000 
GUE cccccmeandinn 60,878,181 65,259,727 SLAs ccctonsebice 
November........- 65,844,729 70,214,468 eer 

T setmtbebow 73,023,848 78,937,417 Fi Ep cnnctianneed 

Total (year) ...... $715,152,609! %775,177,254' %$868,702,577'_......-..-.- 

















Is the Growth of Bankers’ Acceptances 


Abnormal? 
{Editorial from New York “Journal of Commerce’ of Oct. 21.] 


After a September increase of $71,734,000, bankers’ 
acceptances in the United States have reached the very high 
figure of $1,272,270,000. It is supposed that another very 
substantial increase will take place before long, due to the 
development of differences in bill rates between the United 
States and London. How far these differences in bill rates 
will be likely to increase the total volume of paper is neces- 
sarily a matter of conjecture, but there is every reason to 
suppose that present conditions are very far from represent- 
ing the fmal advance in this paper, even for the present. 
The attitude. of the Reserve banks in buying freely has an 
important effect, the higher cost of credit in foreign countries 
has some results, but the major factor underlying this great 
growth here is the exceedingly lax attitude toward the whole 
acceptance question which our Reserve system has long 
exhibited. 

It was only a few months ago that a well-known banker 
of this city computed from an inspection of the bills that 
passed over his desk that probably 50% of the acceptances 
then outstanding were based upon frozen or slow assets. 
So largely had such bills accumulated in the Reserve banks 
of this city that early in the present year a vigorous effort 
was made to dislodge some of them. The endeavor was not 
successful in any continuous measure, although at one time 
a substantial reduction in Reserve holdings was effected. 
But the pressure for a resumption of liberal buying was too 
strong, and during the past summer, at the same time that 
the discount rate was raised, the acceptance buying rate was 
Since then expansion has gone ahead rapidly. 
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The American Acceptance Council in analyzing the present 
situation notes that now for the first time, the volume of 
acceptances based on goods stored in, or shipped between, 
foreign countries exceeds the volume used, for the importa- 
tion of goods into this country, amounting as it does to about 
$347,000,000. If a careful computation were to be made, 
with a view to showing the total of goods stored abroad, 
and combining it with goods stored in this country, the 
result would be a surprising figure. Acceptances based 
upon domestic warehouse credits are already nearly 30% 
larger than they were last year, being $137,000,000. A very 
large part of our Fed ral Reserve bank credit in this accep- 
tance form is thus used for the purpose of holding over stocks 
of goods here and elsewhere. 

The acceptance as developed in this country is being used 
for purposes radically different from those which controlled 
its inception and evolution abroad. It is a morbid growth 





to-day, representing so largely as it does stored or held- 
over goods, or goods that are temporarily frozen, instead of 
representing goods that are actively in process of trans- 
mission from producer to consumer. The stored and specu- 
latively held products of industry ought never to be carried 
by bank credit; least of all by that form of bank credit ordi- 
narily described as the most liquid. Our use of the ac- 
ceptance represents as great a perversion of the original 
purpose as our use of the investment trust represents a 
variation from the original object ef that form of financial 
organization. 

The Federal Reserve Board in Washington long ago gave 
up the duty of giving very much direct attention to the 
acceptance practices of Reserve banks. Speculative and 
slow borrowers have profited accordingly. The Board 
ought to résume an active and efficient supervisory authority 
in this important branch of lending. 























Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 8 1929. 

The feeling is somewhat less apprehensive, now that the 
speculation in the stock market is gradually decreasing, and 
it looks as though the worst were over. Whatever may be 
said about the matter from this, that or the other angle 
the tremendous liquidation has been borne by the country 
in a manner that contrasts remarkably with other years 
when panic has struck Wall Street. Failures have been 
practically absent. In former times they were at such times 
a@ conspicuous and regrettable feature. Money has been 6% 
through all the period of storm and stress in curious contrast 
with the money rates of old days. The failures in general 
trade in October were fewer and the liabilities were samller. 
Of November’s statement will be more to the point. In 
general commodity prices have declined in sympathy with 
falling prices for stocks. But at times during the week 
the stock market has rallied sharply, and to-day the least 
that can be said of it is that it was more of a two sided affair. 
Such a state of things is apt to be a hint in markets in general 
of an approaching turn of the tide. Nobody looks for or wants 
a return to the hysterical speculation in stocks which dis- 
tinguished such an extraordinary epoch as that in recent 
American history. But it would not be surprising to see a 
quieter and more orderly market and eventually a gradual 
recovery from the hectic decline which has proceeded to 
limits quite as absurd as the feverish advance. Doubtless 
many stocks are selling below their intrinsic worth. Such a 
state of things in the ordinary course of events is bound to 
be corrected, though in this cass it will probably be done 
gradually and with no excitement. 

As the ease stands in trade, wholesale and jobbing business 
is smaller now than it was a year ago. And there need be no 
glossing over the fact that this is due largely to the un- 
healthful excitement in the Stock Market for several years 
past, and the fear that the recent collapse in securities may 
have an aftermath of reduced buying power for a time at 
least by the American people. On the other hand, retail 
buying is larger than it was a year ago. Take it for all and 
all, the industries are somewhat more active than at this 
time last year, even though at that time business was in- 
creasing. It is true that the output of automobiles in October 
was somewhat smaller than in the same month last year. 
Lower prices are reported for iron and steel. 

Cotton declined $2.50 a bale this week partly owing to 
the depressing influence of the stock market, a fear that 
the government crop estimate might reach 15,250,000 bales 
or at least run some 200,000 bales above the last one on 
Oct. 1 of 14,915,000 bales. Besides, there has been some 
heavy liquidation, partly for Southern account. To-day a 
government crop estimate of 15,009,000 in the end caused a 
rise for the day of $1 to $1.50. There was a report, too, 
that the Farm Board had granted a loan of $5,000,000 to 
the Oklahoma Co-operative Association and $2,500,000 to 
North Carolina’s. This had a distinctly encoruaging effect. 
Evidently the Farm Board is indulging in no more beau 
geste. It means business. Wheat declined 8 cents or more 
in sympathy with lower prices for stocks and reports that 
the Canadian pool finds it difficult to sell its holdings. 
export demand, it is true, has at times been better, and 
world’s shipments have decreased sharply. That may be a 
sign that American wheat is to have its turn at last in the 
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foreign market. Prices are not far above the point at which 
the Farm Board may step in with stabilizing measures look- 
ing to the more gradual and so to say more scientific methods 
of marketing rather than the old semi-barbarous way of 
throwing the wheat on the market at times for what it will 
bring. Corn declined 2 to 3 cents, partly because wheat 
and stocks fell and partly because there was no great specu- 
lative demand. On the other hand the new crop is not being 
hurriedly thrust on the market and some think a rise may 
not be far off, unless the marketing is greatly increased. 
Oats declined 3c. with other grain and rye 6c. with wheat 
lower and no pressing demand especially for export. A re- 
port that German rye was selling at 79¢. was naturally no 
good augury for an early resumption of the long delayed 
American export trade. Provisions were lower because of 
declining prices for hogs and grain. Sugar declined 4 to 
7 points after a sharp fall last week. Wall Street and 
European selling played its part; also heavy selling of the 
near months attributed to the Cuban pool. Prompt Cuban 
raws have been quiet, with sales reported at as low as 1 15-16c. 
though there was a rumor late in the week that 100,000 
bags had sold at 2c. But to-day 1 15-16c. is called the 
market. Coffee has still been in the rapids, falling some 
20 to 65 points under persistent liquidation and the an- 
nouncement that larger receipts will be permitted. Rumors 
that new measures would be taken in Brazil to stabilize 
prices were accompanied by Brazilian selling and the coffee 
trade has drawn the natural inference that the rumors were 
without foundation. Besides, Brazilian exchange was so 
depressed as to give rise to not a little uneasiness. The 
Bank of Brazil, it seems, will continue to furnish money 
for legitimate business, but will not supply foreign exchange 
for speculation and would defend itself against the alleged 
“speculation of certain foreign banks.”’ 

Rubber has dropped 1 to 1%e. coincident with declining 
foreign markets, liquidation of ‘‘stale’’ long accounts, large 
foreign selling apparently in part for London, a steady in- 
crease in the London stock, fears that the Maylayan ship- 
ments for the last quarter may exceed 140,000 tons and 
finally the decline in the New York Stock Market. The 
budget is rather formidable. Pig iron is said to be declining 
in some parts of the country in a dull market. October 
production exceeded that of October last year by 6%. 
Steel as a rule has been quiet. Buyers are more cautious 
than ever, and annealed sheets are lower in Youngstown. 
Steel output is now down to 75 to 80% with the range as low 
as 60 and sheets, strips and heavy scrap have declined. 
This has a rather significant ring. Wool has been quiet, 
but about steady. The jewelry trade is said to be in fair 
shape. Radio material is reported active, at the cut prices 
recently made by a number of companies. With cooler 
weather the domestic coal trade was somewhat larger. 
October output increased somewhat, as compared with last 
year, both as to bituminous and anthracite. Finished cot- 
tons have been in steady demand. Cancellations were in- 
frequent and so were requests for delay in making delivery. 
Unfinished cotton goods were very quiet. Coarse yarn was 
dull. So were fine and fancy cloths for forward delivery. 
In general the sales of cottons were in small quantities for 
prompt shipment. With prices as a rule reported firm, 
though now and then some shading has been reported of 
lye. Second hands sold small lots at slight declines. Sheet- 
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ings have been dull and generally unchanged. As usual at 
this time of the year woolens and worsteds are quiet. Broad 
silks have been in less demand. Raw silk declined in New 
York. Carloadings for October were only 14 of 1% smaller 
than for the same month last year, and they were 4.7 % larger 
than in October two years ago. There was some slight 
decline in loadings, this year, however, in three out of the 
four weeks of October. Lumber was selling less readily 
than had been expected, so far as soft wood was concerned. 
The log market was dull and weak and there may be no im- 
provement until next spring. It is not expected. Hard 
wood was in fair demand. 

On Nov. 4th when the Stock Exchange reopened prices 
declined 2 to 17 points with sales of 6,202,930 shares. There 
was no hysteria. That has disappeared. Big blocks of stocks, 
it is true, were thrown on the market and prices did break 
despite the predictions of a rapid even a runaway rise after 
the three days’ vacation. Hurried selling came at the opening. 
It was said, rightly or wrongly, to be liquidation of stocks 
taken recently on supporting orders. It was announced early 
that the Exchange would close at 1 p. m. on Wednesday, 
Thursday and Friday of this week and close entirely on 
Saturday to relieve the personnel of Wall Street and enable 
commission houses to catch up on their bookkeeping. Odd 
lot buying was heavy. Bonds on the other hand were strong 
and advancing, led by Treasury issues. Convertible issues 
were an exception. Some of them dropped 2 to 12 points. 
Money was plentiful at 6% on call. On the 6th inst. stocks 
fell 5 to 66 points, the latter on Auburn Automobile with 
U. 8. Steel off 141% points net after being down 184%. The 
total sales in three hours trading closing at 1 p. m. were 
5,914,700 shares. The decline ran into billions of dollars of 
losses including $116,000,000 in U. 8S. Steel common, $289,- 
000,000 in Amer. Tel & Tel. and $209,000,000 in General 
Electric to go no further. Exhausted margins and failure of 
customers to increase them led to furious selling. Some big 
accounts were closed. The big decline in U. S. Steel was the 
most disquieting incident of the day. Out-of-town markets 
all declined. The average decline here was $23. Bank stocks 
fell 12 to 1,000 points. Bonds were mostly higher but con- 
vertibles dropped, Amer. Tel & Tel. 4%s falling 14 points 
to a new low of 135. On the 7th inst. stocks advanced 3 to 
34 points after a sharp decline at the opening. Brokers’ loans 
fell off $656,000,000. Pools gave support to various stocks. 
The day’s sales were approximately 7,200,000. Brokers’ 
loans totaled $4,882,000,000, the smallest since Oct. 24 1928, 
and $1,922,000,000 under the record of Oct. 2 1929. Margin 
calls brought better responses. Some were disposed to think 
that the worst was over. Bank stocks declined for a time but 
rallied in some cases later. Bargain hunters were buying 
stocks and bonds, especially stocks. The idea of many is 
that if the advance went too far on the great upward turn in 
recent years the decline has been quite as irrational. To-day 
some stocks closed higher and others lower in the three-hour 
session which, by the way, will be continued next week with 
Saturday again a full holiday. The trading to-day was 
around 3,200,000 shares as against 7,175,000 yesterday. 
This is a hopeful slackening. Money was 6%. Some high- 
priced stocks which were lower yesterday made substantial 
advances to-day. But United States Steel ended 3% points 
lower and some other stocks were down 1 to 5% points. 
Bonds advanced. Utility convertibles regained most of their 
recent declines. Silver was down to a new low level here 
and in London. 

At New Bedford, Mass. the Beacon Mills plant was 
closed down on Thursday night for the remainder of the 
week. This curtailment was about a month ahead of the 
slack season usually felt by the corporation, which generally 
starts after Thanksgiving, when Christmas orders have been 
completed. At Fall River, Massachusetts, trade has been 
quiet. At Manchester, N. H. the Amoskeag mills will 
be closed Armistice Day, Nov. 11 at the request of the 
workers. At Rock Hill, 8. C. operations will be resumed at 
the plant of the Cutter Manufacturing Co., Rock Hill, within 
the next week or ten days according to official announcement, 
preliminary work now being carried on to get the mill in 
running shape. Several weeks ago the mill was shut down 
indefinitely. The plant employs around 250 persons. At 
Charlotte, N. C. cloth mills were about holding their own. 
Novelty mills were doing better. At Charlotte, the Leaks- 


ville Woolen Mills, following a partial strike at their local 
plant has announced that the mill will be closed for an in- 
definite period. At Chattanooga, Tenn. textile mills were 
working at 80% of capacity. 





Montgomery Ward & Co.’s October sales are said to have 
been $32,181,217, which is said to have been the largest in 
the company’s history and which shows an increase of $5,- 
596,430 over October last year. Sales for the first 10 months 
of this year are given at $225,880,002 compared with $174,- 
946,812 for the same period last year, or an increase of 
29.11%. Sears, Roebuck & Co.’s sales for October were 
$47,074,565, an increase of 27.2% over October, 1928. Sales 
for the first 10 months of this year amounted to $345,386,827, 
an increase of 28.7% over the corresponding period last year. 
F. W. Woolworth & Co.’s sales for October amounted to 
$27,678,092, an increase of 2.91% over October 1928. Sales 
for the first 10 months of this year amounted to $232,720,402, 
an increase of 7.14% over the corresponding period last year. 
§. 8. Kresge Co.’s sales for October amounted to $13,760,748, 
an increase of 6.46% over October 1928. Sales for the first 
10 months of this year amounted to $118,047,694 an in- 
crease of 7.82% over the corresponding period last year. _ 

On Nov. 7th deep snow fell over a wide area of the West; 
i.e., in Kansas, Colorado, Nebraska, Wyoming, Montana 
and the Dakotas. Western Kansas had 6 inches to 2% feet. 
In Montana it was down to 16 degrees. There seemed a 
possibility of snow in New York late on Friday. Predictions 
of snow here to-night were not verified. T'o-day’s tempera- 
tures were 48 to 51 and the forecast for to-night and to- 
morrow is cloudy and probably showers. Yesterday New 
York was 48 to 56 with a little rain. There was a trifle 
towards nightfall to-day. Yesterday Boston was 40 to 56, 
Philadelphia 48 to 58, Chicago 38 to 48, Cincinnati 34 to 50, 
Cleveland and Milwaukee 38 to 44, Kansas City 38 to 42, 
St. Paul 30 to 34, Winnipeg 18 to 26. 








Monthly Indexes of Federal Reserve Board. 

The monthly indexes of production, employment and 
trade issued by the Federal Reserve Board about the first of 
each month in advance of publication of the indexes in the 
Federal Reserve Bulletin were made available as follows, 
Nov. 2. The terms “adjusted” and “unadjusted” refer to 
adjustment for seasonal variations. 

(Monthly average 1923-25=—100) 



































Sept. | Aug. | Sept. Sept. | Aug. | Sept. 
1929.| 1929.} 1928. 1929./ 1929.} 1928. 
Industrial Produc- Butiding Contracts— 
tton, adjusted— S| aan 106 | 107 | 140 
TE, 2tusmisrmaun *121 | 123 | 114 [/Unadjusted___._._-- 108 | 119 | 143 
Manufactures ---...-- *122 | 124 | 115 
eee *118 | 115 | 107 Wholesale Distribu- 
Manufactures, ad- tton, adj 
justed— ES chino naaeese 99 | 103 96 
Iron and steel--.-.---- 139 | 143 | 128 ||Groceries._.......-.- 93 | 100 
TURES. .. occnccuoce 116 | 120 | 107 ||/Meats............. 120 | 118 | 122 
Food products - - - --- 97 | x97 95 ||Dry goods-_-_.._.---- 88 91 
Paper and printing.__}| -.. | 125 | 118 ||/Men’sclothing------ 91 95 89 
Automobiles --~--.---- 136 | 147 | 130 |iShoes.............. 106 | 118 90 
Leather and shoes__-}| 114 |x116 | 110 ||}Hardware._..------ 97 98 92 
Cement, brick, glass_| 143 | 142 | 130 |/Drugs_.--.-..----.- 116 | 124 | 112 
Non-ferrous metals__| 124 |x122 | 117 ||Furniture._.----.-- 115 | 115 | 112 
Petroleum refining...| 174 | 176 | 162 
Rubber tires--..-.--.- *117 | 114 | 169 Wholesale Dtstribu- 
Tob. manufactures__| 143 | 133 | 128 tion, unadjusted 
Minerals, adjusted— Is shoredso satis eubias oaaha 114 113 | 111 
Bituminous --------- 101 97 94 ||Groceries_........--. 102 | 101 | 100 
Anthracite. ....-.--- 106 81 fa Seer es i28 | 120 | 130 
PemOnees.. .......<24 141 | 146 | 124 ||/Dry goods----- et 109 | 111 | 105 
Iron ore, shipments_.| 121 | 121 | 110 ||Men’s clothing ------ 139 | 156 | 137 
TS RE 124 | 119 | 123 Os a6 cas anti t Sondaak ach 129 | 130 | 110 
Sah catcaatiaaived 124 | 127 | 114 ||Hardware_______.-- 105 100 
is a die Sacee eae 119 [x107 | 115 ||/Drugs.............]| 124 jx121 119 
PE ncctnncusdanen 80 |x106 79 ||Furniture_........- 130 | 117 | 126 
Fretght Car Load- 
ings, adjusted— Department Store 
ge ica atindtnn aes 108 | 109 | 106 Sales— 
EEE IT 91 109 | 109 ||Adjusted__.......-- 123 | 112 | 119 
pe eae 86 78 93 ||/Unadjusted-____.___- 109 | x90 | 107 
Soe a eee 106 | 100 | 100 Department Store 
Forest products - - - - - 88 94 90 Stocks— 
Merchandise I.c.l. & A oh cai nds 99 | 100 99 
miscellaneous - - - - - 525. * 123" ER) Oe ene ss 103 96 * 103 
* Preliminary. x Revised 


The Federal Reserve Board announces that its indexes of 
factory employment and payrolls have been revised and will 
appear in the November issue of the Federal Reserve Bulletin. 
The index numbers formerly shown in conjunction with the 
above statistics have been discontinued. 








Wholesale Trade in September as Reported to Federal 
Reserve Board Shows Less Than Usual Seasonal 


Increase. 

Wholesale distribution increased during September by less 
than is usual at this season, according to reports made to 
the Federal Reserve system from firms in eight lines of 
trade. The largest increases over the previous month were 
in the sales of meats, hardware, and furniture, while decreases 
were reported by distributors of dry goods, men’s clothing, 
and boots and shoes. The Board, under date of Oct. 29, 
reports further as follows: 


Sales in September were 2.7% larger than for the corresponding month 
in 1928, increases being reported? or all lines of trade, except meats which 


showed smaller sales 
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The following table summarizes percentage changes in sales by lines | than for the same period lastfyear.§ TheJBoard under date 
during September, as compared with August 1929 and September 1928: | of Oct. 29 further states: 
PERCENTAGE OF INCREASE (+) OR DECREASE (—) IN SALES. 
Inventories of the reporting department stores at the end of September 
were at about the same level as a year ago, according to reports from 433 
September 1929, Compared with stores. we ae 
Changes in sales and stocks of reporting department stores are summar- 
At September 1928. | ized by districts in the following table: 

Groveries......------------------------- +10 +2.0 DEPARTMENT STORES—DATA BY DISTRICTS—SALES, STOCKS. 

SES oT ARS REE EF il a Met +6.5 —1.7 

a Ne ah £ +3.8 (Based on Value Figures.) 

EET ee —10.9 +15 

Boots and shoes. ---...-.-------------- —0.8 +17.3 % Inc. (+) or Dec. (—); 1929 Com- 

DP GMaknbodestinendnstavenaninns +6.1 +5.0 pared with Same Pertod or Date tn 1$28, 

MGS s koduensssandcaénsudsonbaboe +2.5 +4.2 Federal Reserve District. 

PEE Renkpanncocascoogesocossasins +11.1 +3.2 Sales. Stocks. 
Total, eight lines_------...--.------- +0.9 +2.7 September. a, Jan.-Sept. | Sept. 30. 
Sales of agricultural implements during September were in larger volume | Boston.___............................. +0.7 +14 nest 

than a year ago, but showed smaller sales than during the previous month. +5.3 +4.9 +2.4 
More detailed statistics by districts and lines follow: —2.0 —0.4 —9.3 

Gs reibiscalsdcwiuicdsnuiien Got deel +0.1 +3.2 —0.9 
CHANGES IN SALES AND STOCKS OF WHOLESAE FIRMS BY LINES ya wewccecece we cccccnnccccncccces nye +3 aa 6 
AND BY FEDERAL RESERVE DISTRICTS. ETA IRR RE pe RCS BOE See ae SS +0.2 +4.8 +2.7 
Increase Decrease (— Nt ile s cha ecdehbindnodetds ouch +11.4 +2.8 —1.4 
( (+) oF (—) Per Cent.) EE TE A LIT SR ne © +1.0 —2.0 —11.0 
Tw ktenndnctehsnwetn dtaeibamnah +2.2 +3.3 —1.4 
Sales September 1929 | Stocks September 1929 | Dallas..........-.....22.-22-2- 22 2+ eee —2.9 +0.2 +0.1 
LTAne and Federal Compared with Compared with Pi DCkiann atiabchisbie dindaddaunews +1.1 +2.5 +0.6 
Reserve District. 
Aug. 1929.)Sept. 1928.| Aug. 1929.,Sept. 1928. i rT es +1.9 +2.8 asia ie 
Grocertes— (Per Cent.)\(Per Cent.)|(Per Cent.)|(Per Cent.) a The month had the same number of business days (24) this year and last year. 

SE Sse sce wen cencacessase +1.0 +2.0 +48 —$.3 b Based on statistics of sales from 523 stores; of stocks, from 433 stores. 

Pt Se cacnocccnsnedacecs —5.6 —4.3 16.1 —l1. ° © ats 

New York District.........-..-..- +37 | +53 | tise | 486 More detailed statistics follow: 

kp onbadeteomas —1.0 +1.0 +10.6 +2.2 

Cleveland District ............---- —1.7 +04 +0.3 —4.3 DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE 

Richmond District _--.-...-------- +1.5 —4.1 +6.3 +5.2 DISTRICTS. 

lo See +3.6 +5.8 +9.6 —7.0 Losin 

Chicago District .............-..-- —0.3 —1.7 +5.0 —11.3 

St. Louis District.-......--------- —0.7 —5.1 +6.0 +6.9 Index Numbers, 4onthly Average 1923-1925==100, 

Minneapolis District ..........-.-- —1.0 ceoe +4.0 —1.0 

Kansas City District.....-.------- —9.3 —10.6 —0.4 —17.3 Adjusted for Seasonal Without Seasonal 

eh abate Bs ech an ts co den ip inews wo +0.8 —4.8 +4.8 =~ 3 Federal Reserve No. of Variations. Adjustment. ; 
San Francisco District..........--- —3.6 +3.8 +0.1 —36.2 Dtstricts. Stores.a 
1929. 1928. 1929. 1928. 
United States ---.-..------------- —1.8 +3.8 —6.5 —8.9 
New York District --......-------- +6.8 +1.1 ae a Sept. | August.) Sept. Sept. | August.| Sept. 
Iphia District.........-.-..- ree aes —1.7 —102 

Cleveland District ......---------- +12.8 +1.7 2 —8.0 Sales— 

Richmond District.-.....-.------- +19.6 +4.2 —7.7 pest Ee 38 114 111 113 98 83 97 

Atlanta District .............-...-. +19.9 +76 —4.2 —10.6 OW. BOlReccdve cess 64 136 117 127 118 82 111 

ee +20.9 +2.6 —8.0 +0.1 Philadelphia... ......- 60 104 95r 109 84 69 89 

St. Louis District... -.......-.---.- —12.3 +0.9 —12.3 —16.0 Cleveland ..........- 59 114 109 114 101 92 101 

Kansas City District.........-.-.-- — 10.3 +2.2 —8.2 —19.0 Richmond........... 29 122 113 114 103 81 96 

EE Ci cnnnnninaaanen —9.5 —5.0 —9.7 —11.0 AMEE. 242.6 Soe nnnie 44 112 110 112 97 85 98 

San Francisco District ----....----.-- —7.8 +1.2 —65.1 +1.6 Cs 6s co stwonch. 105 136 122r 132 128 100 124 
Boots and Shoes— ee ee 19 123 113 110 120 87 107 

United States. _....-------------- —0.8 +17.3 —7.2 2s Minneapolis. - -_-__.- 20 102 87 104 ; 97 78 99 

Boston District... .....-.-..----<--- +7.3 +6.1 —5.3 —15.4 Kansas City b_._._.- 27 ou me aes 105 85 102 

New York District.........------- —5.9 +5.4 ——ji.3 —17.5 | RS eee 22 112 116 113 110 85 112 

Philadelphia District. ......-.----- +23.2 —3.8 ait Epi San Francisco - -- --. - 36 127 122 127 113 120 113 

Cleveland District -.....-.-------- +6.8 —16.7 —4.4 —22.5 ; 

Richmond District. .....-.-------- +2.6 +12.5 —8.3 —191 United States... -.- 523 123 112 119 109 907 | 107 

Atianta District ..........-------- +9.1 +4.7 arin Prae i 

0 District .......----------- —4.6 +1.5 —5.4 meal Stocks— 
&&. Louls District... ......-...-..- —3.8 +31.6 —~10. —15 5 a 38 94 04 94 97 87 98 
Minneapolis District --..-----.----- —5.0 +4.0 —7.0 ise New York.........- 45 104 1067 101 109 10ir 106 
Francisco District. ..-.-------- —2.2 —0.4 —~9.1 —89 Philadelphia_-.-....- 47 85 85r 88 88 80r 92 
Hardware— a, ee 53 94 95 96 98 90 100 
I BIER. on 2 once ncnnnces +6.1 +5.0 oat S +47 Richmond... .--...-- 29 93 97 97 98 89 102 - 
Now York District ................ +4.1 —3.9 +0.8 —5.6 [SE ee 31 93 95 98 98 93 104 
iphia District.......-...... +6.5 +3.5 +0.3 +6.5 RIE SES, Bi 81 113 1167 107 119 113r 114 
Cleveland District .....----------- +1.0 —4.5 +1.0 reo eh . Va 19 91 90 93 97 90 98 
Richmond District........--.----- +76 +6.3 +1.5 +0.1 Minneapolis. --..---- 16 71 72 80 74 71 84 
District . ....------------- +2.9 +10.1 —0.9 +1.3 Kansas City b------- 21 tine sine ites 125 119 123 

Chicago District............-...... +3.5 +49 +0.6 +8.9 2 Re 21 82 79 81 89 81 88 

St. Louis District_-....----------- +28 +3.7 ly +10 San Francisco. ------- 32 103 103 102 107 102 106 

Minneapolis District .....--------- +15.0 +10.0 +1.0 +1.0 

Kansas City District--....-------- +10.0 +7.6 —6.8 425.0 United States_....- 433 99 100 99 103 96 103 

oa cceccscncececoces wil +2.7 +0.8 +4.8 a Stores for which figures are available since base period, 1923-1925. 

San — District - ------------ +3.2 +2.3 —3.0 +16 b Monthly average 1925 equals 100. 1 Revised. 

U IN ic aincomnennnagioll +2.5 +4.2 —{0 a DEPARTMENT STORES—DATA BY DEPARTMENTS—SALES, STOCKS, 

New York District_-..-..---------- +12.1 +2.7 +5.0 +22.9 

Philadelphia District. ...-.......-- +3.4 aS —_? a ae 

Cleveland District - -...-.---------- +0.7 +6.2 eA: aye i Percentage Increase ( +) or Decrease (—): Sept. 1929, Compared 

Richmond District -..-...--------- —0.8 +1.0 ie tend wtth Sept. 1928. 

Atlanta District ..........-------- —2.4 +9.7 paar wey 

Chicago District ---......--------- —3.1 +0.7 +1.9 +5.2 Sales. 

St. Louis District .-.....--.------- +6.6 +13.7 +8.0 +15.1 Department. 

Kansas City District...........--- —70 +11.2 +2.2 +3.8 Federal Reserve District. 

Dallas District. ........-...------ —6.9 +2.7 onl S +23.9 Total 

San Francisco District _---...------ —3.4 +2.9 +6.7 +4.4 (a) | Bos- | New |Cleve-| Rich-| Cht-| St. | Dal-| San 
Furniture— ton. | York.| land. | mond.| cago. | Louts.| las. |Frane, 

SE nincndncsccsecepecs +11.1 +3.2 a i +22 

BO ea ee +16.4 +15.6 +2.1 —9.5 Ptece Goods— 

Chicago District .............-...- +11.2 +1.6 es ey Silks & velvets_.._.| —7.2} —4.4|—11.6) —9.6| —0.7| —8.9|—12.7| +5.4| —3.6 

St. Louis District_----..--.------- +5.9 —3.0 —10.6 <n s Woolen dress goods|—16.0|—21.5| + 17.2|—-24.6|—14.6|-23.5| —4.5) —6.5) —2.0 

Kansas City District_-....--.----- +16.1 +11.3 —0.8 +3.0 Cotton wash goods| +1.1/—11.9) +5.6) +1.9/+19.3) —3.8|+21.0) +8.3) —4.8 

San Francisco District -------.----- +5.6 —2.2 +62.5 +10.0 BE. cb chee amo +6.4| +6.9/+10.9) +0.7) +0.8/+19.5) —8.4| —6.7| +4.5 
Agricultural Implements— Domestics, muslins +. a 

ey pe oy 0 UES Re SS py ee —29.9 +5.8 iain pear aS +2.0} +0.6)+14.6| —3.0) +2.3) +4.4/+19.1|—18.6) —5.6 

dbnhécapesehbonngens —6.4 +13.2 +1.2 +5.0 Ready-to-Wear Ac| eessori\es— 
, scarfs _- .9|—12.7| +10.7| —2.3) +4.1| +2.7| —4.0/—15.4| —3.1 
* Quantity not value. Reported by Silk Association of America. oe pando, eee a, —5.1| +1.4| —4.7| —2.2) —2.6| —2.3) —4.5|/+10.5 
WHOLESALE DISTRIBUTION—EIGHT LINES OF TRADE Gloves (women's & 
ae y children’s) - ---- +2.5| —1.6| —3.0} —2.6| +8.4/+12.5| +8.2/+37.1| +3.5 
(Index Numbers, Monthly Average 1923-25=100.) Corsets, brassieres|+11.0| +8.9|+ 14.6] + 12.1|+14.0/+15.7| +0.5|+ 12.9] +3.9 
Hosiery (women’s 

Adjusted for Wtthout & children’s)..-| +3.6| +3.4) +6.4) +2.8| —0.4| +5.8) —0.3) —6.1] +6.6 
Seasonal Variations. Seasonal Adjustment. Knit underwear_.-| —1.4| +8.9] —3.5| —1.8] +4.9| —7.1| +1.8|—19.2) —1.4 
: ne geen +7.1| +3.8}4+12.4| +3.2| +1.7)+10.1 1.7| +7.3|+10.4 

Sept. Aug. Sept. Sept. Aug. Sept. CO hock caewee P é i e é lj —l. , . 
1929. | 1929. | 1928. | 1929. f Infants’ wear---- - +4.2| +3.9|+13.9| —O.7| —1.6) +6.1| +1.2).4+3.1) +2.1 
— _—- Small leathergoods| +1.6| —3.0| —2.0} +0.1/+10.3) —0.3| +8.6/+17.3) +6.7 

CI Si ainda suas iine ee 93 100 92 102 101 100 Women’s shoes_--| +7.2} +1.1)/+13.3| +5.7/+13.0}+10.7| +1.2| —3.3] +7.9 

aticdtandedewckooduh nas 120 118 122 128 120 130 Children’s shoes.-| —1.1 ---| +2.3) —4.0) +4.4 -9} —6.0|\—10.6| —2.4 

ree 88 91 84 109 111 105 Women’s Wear— Ze 

Men’s clothing ---_.-.------ 91 95 89 139 156 137 W’m’n’s co‘ts,suits|—14.1|—23.6|—13.9|—21.5|—21.2| +0.3) —8.7|+19.2) —8.9 

Boots and shoes ------------- 106 118 90 129 130 110 Women’s dresses--| +5.5) —1.4) +1.1) +5.6)+11.9) +5.8) +3.7| +0.7|+17.6 

RE xeOindnocccasocwa 97 98 92 105 99 100 Misses’ coats, suits} —-7.2;—10.0| —5.5|—19.3|—11.8) +0.5|—12.8| +11.3|+21.7 

RE icin titer aitctne wip a wis dala a 116 124 112 124 121 119 Misses’ dresses---|+13.1| +7.3/+17.4| +8.9|+17.6)+32.1| +6.0)+12.7|+10.5 

I ee 115 115 112 130 117 126 Juniors’, girls’ wear} +65.1 ---|+16.4| —3.6| +0.8|/+10.1| —4.0) —0.8/+19.4 

403 _ can dias. | -O0—tis +4.3| —8.7 3) —1.9| +2.8|—19.8 "4 

Total eight lines________-_-- 99 103 96 11 ‘ Men’s clothing. -.-| —5.0)—11.5 .3| —8.7| —5.3| —1. 2.8|\—19.8) —8. 
2h. = Men’s hats, caps--| +3.3) +0.1/+10.8| —0.8|+13.3| +4.7| +2.4| —0.6) +0.2 
Boys’ wear...---- —5.8| —7.5| —7.2|—12.3| —0.2 Phy + ie vy wey: 

ip E Men’s, Boys’ shoes} +1.6; —0.4/+12.9) +1.2) —7.6; +1.3) +1.3|—13.7| +0. 

Federal Reserve Board’s Survey of Retail Trade in the | House Furntsh'gs eal <i eee a enlenssl ae | +9.91+36.11 +9.8 

s Furniture -------- +12.3) +1.3}+18.2| +4.5)+24- 4} ‘ a 
United States—September Sales 2% Above Same } oriental rugs... +71| _..|+15.2|—11.4] —2.6| —3.9] —3.3| _-.|+100. 
Month Last Year Dom. floor cover’gs| +9.7| +1.4)+12.3) +7.0/+22.3)+13.2| +1.2; —1.4.+17.2 

D t t st " for Septemb 2 ] sc eae 8.5 6 A +8.2|+17.1| +9 , 1.5|+14 al 10.7 
epartiment store Ssaies for september w 9 i +8. ---| +64) . P +1.5 -O| +10. 

tha P th. corres ndin th P . =P oct arger China, glassware__! +1.7\—10.4| —0.4| —0.4 +16.6/+10.3\—11.9 +8.4) +9.8 

saben » - pe me moe . = your ago, a0COFr ing to a Departmental data of sales are for about 200 reporting stores with total sales 

reports to the Federal Reserve System by 523 stores in 229 | 1m listed departments of somewhat less than $850,000,000 per annum and in all 
departments of somewhat less than $1,250,000,000 per annum. More than 50% 


cities. For the first 9 months of 1929 sales were}3 % larger © ot these¥sales are,for about 40 stores located in 6 cities: Boston, New York, Pitts- 
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burgh Detroit, Cleveland and Los Angeles. 
Districts more than half of the reported sales are made by report 

following cities: No. 1—Boston; No. 2—New ‘York City.” No. 4—Pittsburgh and 
Cleveland; No. 5—Washington; No. 7—Detroit and Milwaukee; No. 8—St. Louis; 
No. 11—Dalias and Houston; No. 12—Los Angeles and San Francisco. - 

The number of stores is not uniform for all items. It varies, for the 8 districts 
combined, from about 65 for certain items to about 175 for certain other items: 
in the individual Federal Reserve D) the corresponding ranges are usually 
about as follows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11; No. 7, 8-30; 
No. 8, 6-10; No. 11, 6-i4; No. 12, 8-20. 


DEPARTMENT STORES—DATA BY CITIES—SALES, STOCKS, RATE OF 
STOCK 
































TURN. 
Increase (+) or Decrease (—), 1929. 
1929 Compared wtth 1928. 
Rate of Stock Turn.a 
Jan, i- 
September .| Jan.-Sept.| Sept. 30. Sept Sept. 30. 
Northeastern— Per Cent. | Per Cent. | Per Cent. 
+2.4 +1.5 —1.8 .35 3.17 
—0.3 +0.6 —5.2 26 2.23 
—1.3 +2.4 —t1.1 .26 2.94 
+7.4 +5.5 +3.4 .39 3.00 
—3.1 +1.7 +4.1 .28 2.50 
—0.7 +1.6 —2.0 .30 2.39 
+6.8 +6.7 +1.6 .39 2.93 
—6.7 +0.1 +4.6 .33 2.51 
—11.0 +2.0 +6.5 .29 2.76 
+1.2 —0.5 —13.8 .35 2.74 
+5. +4.2 +18 .35 2.68 
—5.7 +6.1 —5.4 .27 2.36 
—1.8 +2.5 +4.0 -25 2.44 
—3.9 Be" —2.9 .29 2.50 
—0.5 +0.4 —65.1 .29 2.31 
—1.9 +2.2 —1.7 -26 2.37 
+4.5 +8.9 —4.6 .33 2.95 
—1.0 +1.3 +1.5 .30 2.61 
+0.1 + 16.7 +8.0 48 3.71 
+ 33.0 +7.0 + 23.7 40 3.05 
+0.4 +1.0 +1.9 .33 2.75 
+14.1 +4.0 —7.0 31 2.41 
+2.5 +4.1 erable .29 2.49 
+15.8 +4.5 —7.1 3A 2.15 
—0.9 —1.4 —0.1 21 1.76 
—i0.4 —3.4 —1.6 one 1.65 
—6.2 —2.3 +3.9 21 2.08 
—6.2 —4.7 —6.5 15 1,42 
+17.3 +5.2 —1.1 42 2.98 
—3.5 —2.0 —3.2 -20 1.77 
+0.9 —0.2 +3.6 -26 2.26 
—1.2 —3.2 —5.0 -27 2.29 
+8.3 +4.8 +3.4 .28 2.28 
—6.2 —2.4 —2.2 -19 1.80 
—9.0 —1.3 +2.3 .26 2.37 
+1.0 —3.0 —15.0 -57 4.36 
—5.0 —7.0 —18.0 .34 2.94 
+4.0 +2.0 —7.0 44 3.14 
+4.2 +0.9 +1.8 .24 1.96 
+1.6 +2.0 —0.6 -21 1.76 
—1.1 +7.0 +2.2 -28 2.30 
—2.1 +2.8 athens jako hea 
+7.3 +2.0 —7.7 24 1.41 
+2.9 +1.7 —0.3 .24 2.17 
—0.2 +3.2 +2.6 .30 2.51 
+11.2 +44 +9.3 21 2.29 
—3.6 +1.5 —4.0 .26 2.34 
+4.5 +3.9 —2.7 31 2.51 
—8.7 —1.6 —6.2 .19 1.53 











@ Ratio of sales during given period to average stocks on hand. 


SALES OF CHAIN STORES. 
(Index Numbers of Sales Monthly Average 1923-1925—=100.) 























Number of |Adjusted for Sea-|\Wtthout Seasonal 
No. of Stores. sonal Variat’ns Adjustment.a 
Chains. Report 

ing Sent. Sept. Sent. Sept. Sept. Sept. 

Firms.) 1929. | 1928. | 1929. | 1928. | 1929. | 1928. 
RR aR eS oe 30,134} 29,308} 240 224 216 202 
Ten-cent............. 3,534} 3,126 168 165 147 144 
| SS eee i3 1,267! 1,020i 215 177 200 164 











a Figures relate to reportings firms—with no adjustment to eliminate the in 
fluence of increase in the number of stores operated; thus indexes given reflect thr 
full growth of the business of the reporting companies. 








The “Annalist’”? Weekly Index of Wholesale Commodity 
Prices. 

The ‘Annalist’’ weekly index of wholesale commodity 
prices stands at 143.6, a decline of 0.4 points from last week’s 
144.0 and comparing with 149.0 last year at this time. The 
**Annalist” also says: 

This is the lowest figure the index has reached since the lows of last May 
and June. The index has dropped almost continuously from the high on 
July 30, a total of 4%, the drop being due to falling prices of live stock and 
grains, and during the last two weeks’ declines in sympathy with the de- 
clines in the stock market. Steers, hogs, hides, rubber and cotton were 
the chief items in the decline this week; wheat also declined for the week, 
though it gained on the day the index was made up; declines in copper, 
zinc, tin and lead were small, though probably of greater significance. This 


is the fifth decline in tin prices within six weeks and lead and zinc have 
both lost in each of the past two weeks. 


THE ANNALIST INDEX OF WHOLESALE COMMODITY PRICES. 

















(1913100) 
Nov. 4 1929. | Oct. 29 1929. | Nov. 5 1928. 

PE NIRS ied cemcehinmamans 140.2 140.6 148.6 
EEE REEL LE IE, 148.9 149.1 151.7 
y 2. — aaa 146.2 146.2 155.6 

UP hbidedhadb pedcudasocmns 163.5 163.5 166.0 
a a 126.1 126.3 123.6 
Building NE asain oe ods tice la 152.3 152.3 153.8 
ASS SS Ra ae SS 134.0 134.0 134.9 
PRCT et 125.4 126.1 117.2 
BN ooo ka od hed mcns 143.6 144.0 149.0 











Monthly Indexes of Business Activity of Federal Reserve 
Bank of New York. 

The Federal Reserve Bank of New York, in its monthly 

“Review,’’ Nov. 1 states that indexes of various types of 





business activity computed by this Bank show in general 
no change of direetion in September from the generally 
high level which has characterized recent months. The 


Bank adds: 

Average daily carloadings both of merchandise and miscellaneous and of 
bulk freight increased in about the usual seasonal proportions in Sep- 
tember. Foreign trade showed some decline, but remained at fairly high 
levels, as did also the domestic distribution of goods to consumers. Bank 
debits in 140 centres outside of New York City, reduced to a daily basis, 
were in about the same volume as in August, and continued well above 
a year ago. 

This bank’s indexes of business activity are shown below. 


(Adjusted for seasonal variations and usual year to year growth). 




















Sept. July Aug. Sept. 
1928. 1929. 1929. 1929, 

Primary Dtstrtbutton— 
Car loadings, merchandise and miscellaneous_r_.| 100r 100r 101r 100r 
Oat WAGED, GEE a ob ndddnussd Sécvwedecsenee 97 99 97 96 
BOs onc sckcbtsbssbbodsavdspnbhbahes dant 94 114 100 98p 
PE cite Aceon ebhnabinnanbnna etna aie 102 123 122 117p 
PROS COO CEM cain a cvancdsncsncsieccas 85 88 92 
WH EG baebadaddesccaccenocasannss 95 104 107 103 

Distribution to Consumer— 
Department store sales, 2nd District .....--.-- 106 99 99 104 
CGE Ge Sven cwantbacnnncssnanconcn 101 94 96 92 
CORRE GREE Ble GED) core ncncccccesnccccese 109 100 103 103 
SE SE vec isncddareeesareaspossn 119 136 139 134 
Ae SE SE CIR bcdewndnadsenspanadewen 101 99 101 111 
RE bk on coke Read od Codsanwhsessbas 96 96 99 103 

General Business Acttotty— 
Bank debits, outside of New York City....-.-- 111 112 117 116 
Bank debits, New York City.-.---.-.--..-..---- 165 181 195 203 
Velocity of bank deposits, outside of N. Y. City} 120 131 135r 135 
Velocity of bank deposits, N. Y. City.....---- 190 208 228 242 
Shares sold on N. Y. Stock Exchange--.-.-..---- 398 429 404 426 
PE PE nS See cicbuen seadgecbscicwnmed 84 88 87 81 
Sa TN ay 5 oh is: Ain in pc isto ss eg Wh sects de 107 111 110 
Employment in the United States_.......----- 98 104 104 103 
ti cits cha bbanedwendsn wine deied 104 102 109 99 
Building contracts, 36 States_..........-.---- 142 130 96 99 
New corporations formed in N. Y. State_....--- 100 119 113 107 
ee GIGS bibs cs ncticucscpasaness 84r 79r 78r 
CE a dat we nkacdesadakoumins 178 181 182 183 
Composite index of wages. -...-.-..-.---------- 224 226 227 230 
UNS OF las bh cnc deen nah ack bdadeeniecanes 173 172 174 173 





p Preliminary. r Revised 








Monthly Indexes of Department of Commerce Show 
Slight Decline in Industrial Production During 
September as Compared with Previous Month. 


In its monthly indexes of production, stocks, and unfilled 
orders, issued Nov. 2, the Department of Commerce at 


Washington says: 
Production. 

Industrial production during September, after adjustments for seasonal 
conditions, showed a slight decline from the previous month but was higher 
than a year ago, according to the weighted index of the Federal Reserve 
Board. The output of manufactures declined from August, but was 
larger than a year ago. The production of minerals, on the other hand, 
showed gains over both periods. As compared with the previous month, 
manufacturing was smaller in industries producing iron and steel, textiles, 
automobiles, leather and shoes, while gains were registered in cement, 
non-ferrous metals, rubber tires, and tobacco products, if allowance is 
made for seasonal changes. 

Commodity Stocks. 

Stocks of manufactured goods at the end of September were lower than 
at the end of the previous month and showed no change from a year ago. 
Raw-material stocks showed gains over both periods. 


Unfilled Orders. 

The general index of unfilled orders showed no change from the previous 
month, but was higher than a year ago. All groups included within the 
index showed larger forward business than in September 1928, except 
textiles, which declined. 














Indez Numbers, 1923-1925——100. August | September| September 
1929. 1929. 1928. 
Productton— 

Raw materials: 

I I a: arenas tin th tikes conic a Gonadal 100 98 92 
oe. ehh Se oA END Sy pene: SOREN As ae See 135 181 178 
a 92 84 77 

me (compiled by Federal Reserve Board) - - 123 121 114 

eI. ok och Sit de as se deeoch Wha ie oie a eae cee 115 119 107 

Total manufactures (adjusted) _..........------ 124 122 115 
I daca nd a ah ak ep AR ons ee 143 139 128 
WEG Cuda dccenwtihe mnodabeneminkewen & 120 117 107 
Se Is doo added inesnennca moalinnti aie nods a 97 97 95 
Se ee ai, eae hom dials item oo 125 Poh 118 
DRERELShab ceweecucsbicksabaescuheuhaodn 88 id 82 
EOE ES OA Pe TL 146 136 139 
pg EE Se eee 116 114 110 
Ce, EN ME GONE. 5 on ccccncnsnctetuee 142 143 130 
rr... oe nansbeusadiaeunes 123 124 117 
PE Sik kiinn cccbbesigebnectcann 176 wéate 112 
WE eee ee Ue ea sc aasmoseoscen 114 117 169 
enn MNNNONNNND goa wks weds connec 133 143 128 
Commodity Stocks— 

a a i a Ee che mae 126 137 116 
na wneamaat ne 136 156 119 
TI. atin nus caddicumoce ema 113 111 111 
Unfilled Orders— 

Dae ROG Ake bid uae a ddeatdhabevesdencans 76 76 75 
I es cian cc oe ay locas inion nica ih ain ee abseil 67 64 69 
NU ag. alintein dh te Ofsted a ives oe wk 76 79 75 
Transportation equipment__.........-- einai 79 | 75 60 
oT Se ETS a fh ae SRN a ie 86 85 84 











Chain Store Sales Continue to Increase. 

Sales of 38 leading chain store companies for the month 
of October amounted to $211,268,967, an increase of $29,- 
667,798, or 16.33% over the same month a year ago, accord- 
ing to a compilation by Merrill, Lynch & Co. of this city. 
The Morison Electrical Supply Co., Schiff Co., Lerner Stores 
Corp. and Isaac Silver Bros. Co. led all others in point of 
percentage gain, with increases of 75.09%, 72.93%, 63.98% 








ie. Me ee ee ee ee 
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and 50.68%, respectively. Montgomery Ward & Co. led 

all others in point of dollar gain with an increase of $5,596,430. 
Sales of these same 38 chain store companies for the ten 

months ended Oct. 31 1929 totaled $1,628,828,811, an in- 

crease of $265,051,754, or 19.43% over the same period last 

year. A comparative table shows: 

Month of Octoder 














First Ten Months 








“Be. 1928. Inc. — 1928. -_ 
P % () 
Sears-Roebuck ------- 47,074,565 37,002,370 27.22 345,386,827 268,367,828 28.70 
Montgomery Ward -__32,181,217 26,584,787 21.05 225,880,002 174,946,812 29.11 
FP. W. Woolworth - _ _ -27,678,092 26,896,467 2.91 232,720,402 217,213,701 7.14 
a, GO oben sees 23,301,812 19,446,880 19.82 155,682,150 132,289,679 17.68 
8.8. Kresge____._._- 13,760,748 12,925,338 6.46 118,047,694 109,484,820 7.82 
National Tea Co--__- z: 711,721 7,445,888 3.57 74,176,773 70,181,807 5.69 
(ke ae 6,164,325 5,417,581 13.78 47,401,319 39,143,127 21.09 
National Bellas Hess. _ 5, 586.551 6,150,403 49.16 39,147,005 34,188,787 14.50 
McCrory Stores---.-_-- 3,798,278 3,476,912 9.24 33,558,398 30,436,028 10.25 
Daniel Reeves - - - - -_- 23,379,589 23,176,259 6.40 28,051,715 26,071,706 7.59 
Spiegel, May, Stern_. 3,008,000 2,447,336 22.90 19,094,000 15,633,492 22.13 
H. C, Bohack------- b2,917,610 b2,591,159 12.60 c21,190,085 c18,709,497 13.26 
J.J. Newberry .._..-- 2,542,613 1,871,286 35.88 20,030,109 14,193,342 41.12 
Interstate Dept. Stores 2,494,388 2,091,599 19.25 19,688,305 15,722,096 25.22 
. aaa 2,412, 655 2,265,804 6.48 22,818,162 21,849,566 4.43 
Melville Shoe Corp_._ 2,263,444 1,980,719 14.27 20,884,651 17,820,106 17.20 
McLellan Stores - - . -- 2,219,804 1,777,769 24.86 17,061,118 12,560,430 35.83 
F. & W. Grand. ----- 2,015,944 1,756,404 14.78 16,260,684 12,054,189 34.90 
G. R. Kinney Co_---- 1,813,482 1,699,671 6.70 16,045,484 14,871,604 7.89 
Western Auto Supply. 1,682,000 1,461,000 15.12 13,180,154 10,237,594 28.75 
Metropol. Chain Stores 1,662,925 1,231,061 35.08 12,871,027 9,515,313 35.27 
Lerner Stores Corp... 1,617,550 986,442 63.98 13,897,889 8,823,263 57.51 
Lane Bryant _-__----- 1,485,043 1,123,525 32.18 12,963,219 9,418,151 37.64 
Waldorf System _____- 1,420,788 1,267,056 12.13 13,232,631 12,007,835 10.20 
ee 1,402,500 1,055,894 32.83 11,616,416 8,536,340 36.08 
David Pender __-_-__-_-_- 1,400,955 1,271,991 10.14 12,874,283 11,827,704 8.85 

Ples Drug Co-_--_-- 1,368,846 974,626 40.45 12,421,875 8,990,385 38.17 
Neisner Bros - -_-_---__- 1,377,421 966,605 42.50 10,847,231 7,162,162 51.45 
Isaac Silver Bros ----- 919,485 610,226 50.68 6,133,705 4,663,456 31.53 
Mangel Stores - - _ - __- 848,461 739,473 14.73 7,349,822 5,579,635 29.73 
ee 819,520 473,906 72.93 6,846,456 4,009,278 70.76 
nee Buffet _ -.-- 609 ,64 521,467 16.91 3,202,064 2,827,275 13.25 

“Se 527,160 361,054 46.01 3,686,077 2,540, 45.08 
Winn ty Lovett...... 514,074 538,914 d6.46 5,087,169 4,259,301 19.43 
Federal Bake Shops... 408, 375,135 8.99 3,666,500 3,307,138 10.87 
Edison Bros_-_._-_-- 377,196 313,277 20.40 3,013,398 2,399,073 25.60 
Morison Elec. Supply. 295,776 168,919 75.09 1,659,176 1,000,350 65.85 
Kay-Bee Stores - ----- a 155,966 34.12 12 1,154,834 933,521 23.70 
ca re 211,268,967 181,601169 16. 16.33 1,628828811 1,363777057 19.43 

a Five weeks ended Nov. 2. b Five weeks. c 39 weeks. Decrease. 








National Fertilizer Association Reports Further Decline in 
Wholesale Prices. 

For the sixth successive week a decline in wholesale 
prices was reflected by the weekly wholesale price index 
of the National Fertilizer Association. Under date of Nov. 
4 the Association says: 

The decline during the week ended November 2 was three-tenths of 
1%. The total decline for the six weeks amounted to 2%. Since 
July 27 the total decline has amounted to 3%. 

During the past week seven groups declined, and only one advanced. 
The only group that advanced was fertilizer materials, which was caused 
by seasonal price schedule advances. 

Thirty-six items declined and twenty-four advanced. The largest 
declines occurred in fats, other foods, textile raw materials, metals, and 
miscellaneous commodities. 

Based or 1926-1928 as 100, and on 473 quotations, the index for the 
week ended November 2 stood at 95.7; for that ended October 26, 96.0; 
for October 19, 96.4; and for October 12, 96.9. 








Orders for Electrical Goods in Third Quarter of Year 
Below Those for Second Quarter. 

New orders booked during the third quarter of 1929, as 
reported to the Department of Commerce by 81 manufac- 
turers of electrical goods, were $336,806,037, as compared 
with $340,898,469, for the second quarter of 1929 and $264,- 
466,257 for the third quarter of 1928. The following totals 
of bookings for each quarter since the beginning of 1924 
include motors, storage batteries, domestic appliances, and 
industrial equipment, and are presented, not as a complete 
statement of the industry, but as probably sufficiently 
representative to indicate the trend: 

ORDERS FOR ELECTRICAL GOODS. 









































Quar 1924. 1925. 1926. 1927. 1928. 1929. 
$ $ $ 3 3 $s 
Ist __|221,687,030)227 ,767,511/255,917,883) 235,883,303) 237,508,001|*322,424,619 
2d_ _ _|216,637 855) 222,056,450) 240,855,953) 229,353,332) 245,520,801) 340,898,469 
3d__ _]181,160,835|225, 184,732)/ 233,873,171} 228,610,346) 264,466,257| 336,806,037 
4th __1225,070,111/237,225,521/251,442,991) 232,877,670 282, SOOM - socpinss 
Totall844,555.831'912,234,2141982,089, 998 926,724,651 1, 029, 721,508 horses 
* Revised. 








Output of Electric Power in the United States in 
September 1929 Was 10% in Excess of Correspond- 
ing Period Last Year. : 

According to the Division of Power Resources, Geological 
Survey, the output of electric power by public utility plants 
in the United States for the month of September totaled 
approximately 7,997,814,000 k.w.h., an increase of about 


10% over the same period last year, when production totaled 
around 7,276,000,000 k.w.h. Of the total for September 
of this year, 5,518,748,000 k.w.h. were produced by fuels 
and 2,479,066,000 k.w.h. by water power. 
further shows: 


The Survey 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 























Total by Water Power and Fues Change in Output 
from Previous Yr. 
Divisions. 1929. 1929. 1929. Aug. '29.)Sept.’29. 
July August September 
New England ---._- 521,141,000} 543,856,000} 551,396,000} +12% | +13% 
Middle Atlantic - - - _|2,010,124,000/2,091,508,000|2.064,649,000} +14% | +13% 
East North Central _|1,839,995,000)1,884,900,000|1,828,742,000} +7% +5% 
West North Central] 476,254,000} 503,624,000 487,242,000 +11% +15% 
South Atlantic. ____ 910,930,000} 909,797,000} 891,588,000} —2% +3 
East South Central_| 297,581,000} 336,935,000} 317,216,000} +30% +25% 
West South Central_| 425,373,000] 450,294,000} 441,180,000} +21% | +21% 
Mountain. .......- 357,144,000] 355,097,000} 334,963,000} —3% —3% 
UO NS kis wend 1,174,023,000/ 1,208 ,581,000}1,080,838,000} +14% $11% 
Total for U.S__ - _18,012,565.000|8,284,592.000!7,997,814.000] +10% +10% 

















The average daily production of electricity of public-utility power plants 
during September was 266,600,000 k.w.h. practically the same as the all- 
time record rate established during August of 267,300,000 k.w.h. per day. 
On account of September being a 30-day month, the total output for the 
month was less by about one day’s average output than the total output 
for August. 

The total daily outputs for 1929 and 1928 are practically parallel for the 
period from June to September, indicating that the demands for elec- 
tricity were about the same during this period in each of these two years. 

The continued drought during September decreased the flow in the 
streams of the country, with a corresponding decrease in the production 
of electricity by the use of water power. The proportion of the total 
output of electricity generated by the use of water power was only 31% in 
September. This is the lowest ratio since October 1925. The rains which 
have occurred in October will improve the water-power situation. Fuel- 
burningjlants have fortunately been able to take care of the demand re- 
sulting from decrease of output by water-power plants. The total output 
for September was 10% greater than for Sept. 1928. The kilowatt hours 
of electricity produced by water power in September of this year was 12% 
less than in September last year. The output by the use of fuels in Septem- 
ber of this year was 23% greater than for Sept. 1928. 


TOTAL MONTHLH PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1928 AND 1929. 
































Increase | Increase Produced by 
1929 1928 Water Power. 
1928.a 1929. Over Over 

1928. 1927. 1928. 1929. 
January -.--| 7,265,000,000} 8,241,000,000; 13% 6% 38% 33% 
February ..-| 6,868,000,000) 7,429,000,000 8% b11% 38% 33% 
March ----.-.- 7,241,000,000} 7,989,000,000} 10% 6% 39% 39% 
ee 6,845,000,000| 7,881,000,000} 15% 6% 43% 42% 
er 7,118,000,000} 8,084,000,000} 14% 8% 45% 43% 
June....... 6,998,000,0C0} 7,768,000,000; 11% 8% 44% 40% 
/ pape 7,142,000,000} 8,012,000,000} 12% 10% 43% 38% 
A .----| 7,510,000,000| 8,284,000,000} 10% 12% 40% 34% 
September _-_| 7,276,000,000} 7,998,000,000} 10% 10% 38% 31% 
October -..-| 7,922,000,000} -.......---- iaau 14% 36% ‘saad 
November --| 7,753,000,000} ......-.---- Sree 13% 36% aii 
December. --| 7,912,000,000} -.......---- nite ices 10% 35% aoa 
Total_..-. 87,850,000.000' __...._._--- nai 10% 40%, sane 








a Final revision. b Part of increase is due to February 1928. being one day 
longer than February 1927. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h. or more per month, engaged in generating 
electricity for public use, including central stations and electric-railway 
plants. Reports are received from plants representing over 95% of the 
total capacity. The output of those plants which do not submit reports 
is estimated: therefore the figures of output and fuel consumption as re- 
ported in the accompanying tables are on a 100% basis. , 

{The Coal Division, Bureau of Mines, Department of Commerce, co- 
operages in the preparation of these reports.] 








Agriculture in Stronger Position This Year Than Year 
Ago, According to Department of Agriculture. 


Most of the important farm products are in relatively 
strong statistical position on account of the lower produc- 
tion and higher prices as compared with last year, says the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture, in its Nov. 1 report on the agricultural 
situation. The Bureau’s advices, Nov. 1, go on to say: 


Since early Summer the prices of practically all groups of farm com- 
modities, with the exception of meat animals, have increased. The index 
of thirty items combined is 141 for September, as compared with 143 in 
August, 140 in July, and 135 in June, the five-year period 1909-14 being 
used for the base of 100. The combined index for September last year 
was 141. The index of prices paid by farmers for commodities bought is 
154 for Sep!ember, so the index of purchasing power of farm products in 
terms of commodities that farmers buy was 92 on that date, the highest 
point reached this year. 

The total outturn of the principal food and feed crops this year will be 
somewhat below that of last year, despite the fact that the acreage har- 
vested will be about the same size as in 1928. Hay is the only important 
crop which substantially exceeds that of last year. Notwithstanding the 
favorable weather in September, the Bureau says, the crops of the grains, 
potatoes, sweet potatoes, and tree fruits all apparently will be smaller 
crops than last season’s, and it now seems probable that yields per acre 
of all crops combined will average 7% below yields last year, and 4% 
below the yields of the preceding 10 years. 


The Bureau, in its comments, says: 


“The poorer corn prospect this Summer influenced cattle feeders to 
reduce their operations somewhat as compared with a year ago. Also, 
the lower level of fat cattle prices this year and smaller feeding profits 
during the first half of the year have tended to slow down cattle feeding 
operations. The number of cattle and calves shipped from markets into 
the Corn Belt during the three months, July through September, was 20% 
smaller this Summer than last. It was the second smallest movement ef 
feeder cattle for that period in 12 years. 

‘Information the early part of last month indicated that there would be 
about as many sheep and lambs fed this Fall as a year ago. It appears 
that the Eastern part of the Corn Belt will feed more lambs and that 
Colorado and Western Nebraska will feed as many as last year, but there 
will be decidedly fewer fed in the Pacific Northwest. The premium en ewe 
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lambs that has prevailed for some years is largely lacking this year, a fact 
which is not without significance as related to the general trend of sheep 
production.” 


As to other commodities, the Bureau states: 


“Action of the potato market has followed rather closely the generally 
strong underlying conditions, and prices have continued from two to three 
times as high as a year ago. Price trends of fruits and vegetables generally 
have been downwad recently, but there may be some recovery once the 
Fall crops are in storage and can be moved out gradually. The number 
of birds in poultry flocks this Winter probably will be in excess of last 
year’s numbers. The leading turkey States also report about 9% more 
birds this year than last. The smaller supply of apples this year has 
already reflected itself in a higher price level. 

“Dairy markets have been more or less unsettled the last thirty days, 
but the egg markets have been featured by continued firmness and seasonal 
advances in prices. The market movement of wheat in September was much 
lighter than in September in either of the two preceding years; corn 
movement was about like that of a year ago; decidedly more hogs came to 
market; about the same number of cattle and sheep moved to market; 
and about the same quantity of butter was shipped.” 








Loading of Railroad Revenue Freight Falling Off. 


Leading of revenue for the week ended October 26 totaled 
1,’33,8'0 cars, the Car Service Division of the American 
Railway Association announced on Nov. 5. Compared with 
the corresponding week last year, this was a reduction of 
29,164 cars, but an increase of 20,994 cars above the corres- 
ponding week in 1927. The total for the week of October 
26 was a reduction of 51,700 cars under the preceding week, 
due to the usual season decline in freight traffic that al- 
ways develops at this time of the year. Other particulars 
given follow: 


Miscellaneous freight loading for the week toteled 449,075 cars, 7,566 
ears under the same week last year but 2,320 cars over the corres- 
ponding week two years ago. 

Loading of merchandise less than a carload lot freight amounted 
to 270,298 cars, an imcrease of 278 cars above the same week in 1928 
and 1,780 cars over the same week two years ago. 

Coal loading amounted to 208,005 cars, an increase of 317 cars over 
same week in 1928 and 25,869 cars above the same period in 1927. 

Forest products loading totaled 62,605 cars, 4,995 cars below the same 
week in 1928 and 6,694 cars under the corresponding week in 1927. 

Ore loading amounted to 50,288 cars, a decrease of 9,161 cars under 
the same week in 1928 but an increase of 7,878 cars compare with the 
corresponding week two years ago. 

Coke loading amounted to 11,840 cars, an increase of 1,294 cars 
above the corresponding week last year and 2,553 cars over the same 
week two years ago. 

Grain and grain products loading for the week totaled 42,996 cars, 
a reduction of 10,072 cars under the corresponding week last year 
and 13,301 cars under the same period of 1927. In the western districts 
alone, grain and grain products loading amounted to 30,060 cars, a 
reduction of 7,123 under the same week in 1928. 

Live stock loading to totaled 38,760 cars, 741 cars above the same 
week last year and 589 cars above the corresponding week in 1927. In 
the western districts alone, live stock loading amounted to 31,456 cars, 
an incrase of 1,309 cars compared with the same week in 1928. 

All districts reported reductions in the total loading of all commodi- 
ties compared with the same week in 1928 except the Central Wstrn 
and Southwstern Districts, while all showed increases over the same 
week in 1927 except the Southern and Northwestern. 

Loading of revenue freight in 1929 compared with the two previous 
years fallows: 





1929 1928 1927 

Four weeks in January ........ 3,570,978 3,448,895 3,756,660 
Four weeks in February ...... 3,767,758 3,590,742 3,801,918 
Five weeks in March .......... 4,807,944 4,752,559 4,982,547 
Four weeks in April sccces 8,983,978 3,740,307 3,875,589 
Four weeks in May ..... eccccee 4,805,709 4,005,155 4,108,472 
Five weeks in June ....... vlecss. SpaueeE 4,924,115 4,995,854 
Four weeks in July ....... seeee 4,153,220 3,944,041 3,913,761 
Five weeks in August .......... 5,590,853 5,348,407 5,367,206 
Four weeks in September ..... . 4,538,575 4,470,541 4,370,747 
Four weeks in October ........ 4,677,375 4,703,882 4,464,872 

SE So be cbs Sob ck acaee bake 44,556,961 42,928,644 43,637,626 








Farm Price Index Sept. 15-Oct. 15 Higher Than Year 
Ago. 

At 140% of the pre-war level on Oct. 15, the index of the 
general level of farm prices was one point lower than on 
Sept. 15 and three points higher than a year ago, reports 
the Bureau of Agricultural Economics, United States De- 


partment of Agriculture, under date of Oct. 31. The Bureau 
adds: 


Seasonal declines in the farm prices of meat animals and lower prices 
for cotton, corn, barley, wheat, wool, horses, and chickens were partially 
offset by seasonal advances in the farm prices of dairy and poultry products 
and higher prices of oats, rye, hay, fruits and vegetables, cottonseed and 
flaxseed. On Oct. 15 the prices paid to producers for flaxseed were the 
highest since Julv 1920. 

Changes in the indices of prices of farm products, by groups of com- 
modities, in the period from Sept. 15 to Oct. 15 were: Meat animals, 
cotton and cottonseed down five points, grains down three points; poultry 
and poultry products up 16 points; fruits and vegetables, up eight points; 
and dairy products up two points. 

Grain prices on Oct. 15 were 12 points higher than on the same date 
in 1928, fruits and vegetables were up 54 points, and poultry and poultry 
products were 13 points higher. Meat animal prices were nine points lower 


than on Oct. 15 1928; dairy products were down two points, and cotton 
and cottonseed down six points. 





The decline in the farm price of live hogs, which began in August, 
continued to Oct. 15. On Oct. 15 hog prices were about 5% lower than 
on Oct. 15 1928. The recent price decline of approximately 5% was due 
in a large measure to seasonal increase in receipts. Hog receipts at seven 
primary markets during the four-week period ended Oct. 12 were about 7% 
larger than in the corresponding period ended Sept. 14. 

The corn-hog ratio advanced 0.1 points to 9.9 from Sept. 15 to Oct. 16, 
due to a decline in the farm price of corn slightly greater than that for 
hogs. The feeding ratio for Iowa advanced 0.2 points to 10.6 in the same 
period. 

The farm price of beef cattle has been downward since Aug. 15, the 
recession from Sept. 15 to Oct. 15 amounting to approximately 3%. On 
Oct. 15 farm prices of beef cattle were about 7% lower than a year ago. 

Sheep and lamb prices have declined on account of seasonal increases in 
marketings. The United States average farm price of sheep was about 3% 
lower on Oct. 15 than a month previous, and lamb prices showed a 1% 
decline, but the extent of these declines varied somewhat throughout the 
country. The farm price of sheep declined 5 or 6% in all sections except 
the Far West, where the decline was only about 1%. Lamb prices declined 
approximately 9% in the South Central States, 1% in the North Central 
States, and only a fraction of 1% in the Far West. These declines brought 
the average farm price of sheep to a point approximately 9% lower than 
a year ago, while lamb prices averaged about 5% below the Oct. 15 1928 
figure. 

The farm price of corn declined slightly less than the usual seasonal 
decline from Sept. 13 to Oct. 15, and averaged about 5% for the United 
States as a whole. Farm prices fell about 10% in the South Atlantic States, 
where local marketing of the 1929 crop is now under way. Changes in 
the farm price of corn from Sept. 15 to Oct. 15 have been accompanied by 
an increase in the forecast of corn production for 1929, due to favorable 
weather for maturing the crop over the greater part of the United States 
in the latter part of September. The Oct. 15 farm price of corn, however, 
was approximately 8.5% higher than a year ago. 

The farm price of wheat on Oct. 15 changed little from that of a month 
previous. Slight advances in prices paid farmers in Southern States was 
more than offset by declines in the rest of the country. As a result, the 
United States average price of 111.5c. per bushel was only 0.6c. below 
the September figure. Despite this decline, the Oct. 15 farm price of 
wheat remained about 13% higher than a year ago. 

The decline in the average farm price of wheat Sept. 15 to Oct. 15 was 
accompanied by an increase of less than 1% in estimates of 1929 wheat 
production. Heavy marketings, large stocks, and heavy Argentine wheat 
shipments are other factors which tended to depress wheat prices. 

Prospects for a smaller potato crop than anticipated a month ago, due 
to inadequate rainfall in the Northwest and widespread frost injury, resulted 
in an advance of about 2% in the United States average price in the 
period Sept. 15 to Oct. 15. Advances in potato prices during the period 
amounted to about 7% in the Southern States, 4% in the North Central 
States, and 3% in the Far Western States. These advances were partly 
offset by a 6% decline in the North Atlantic States. As a result of the 
advance in the United States average farm price, the Oct. 15 figure was 
about 138% above the year before. 








Dun’s Record of Failures for October. 

With a continuation of its relatively favorable trend, the 
insolvency record for the United States discloses improve- 
ment over the corresponding period of 1928. Data compiled 
by R. G. Dun & Co. show commercial failures last month 
numbering 1,822, with liabilities of $31,313,581. Not un- 
naturally, the present number is above that for the shorter 
month of September, when the low point for each year is 
usually reached, and experience has demonstrated that the 
number of defaults invariably rises during the last quarter 
of a year. The latest total, however, is practically 10% 
below the 2,023 insolvencies of October, 1928, and, the 
indebtedness reveals a reduction of 10.5% from the $34,- 
990,474 of the earlier year. More than that, the numerical 
upturn last month over the 1,568 failures of September was 
considerably less marked than the increase which occurred 
for the same period a year ago, while last month’s liabilities 
decreased about 8.2% from those for September, in contrast 
with an expansion of 3% in October, last year. 

With the declines which occurred last month in compari- 
son with totals for 1928, the margin of betterment for the 
year to date has been widened. Thus, the 19,076 commer- 
cial defaults reported for the ten elapsed months of this year 
compare with 20,061 for the corresponding period of last 
year, which is a reduction of about 5%. The falling off in 
the indebtedness is even more pronounced, an aggregate 
of $363,739,217 for the ten months contrasting with $408,- 
184,029 for the same months of last year, or a decrease of 
nearly 11%. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 






































Number Liabilities. 
1929. | 1928. ; 1927. 1929. 1928. 1927. 

October__.__-..-- 1,822 | 2,023 | 1,787 | $31,313,581] $34,990,474) $36,235,872 
September......| 1.668 | 1.635 | 1.573 | 34,124,731] 33,956,686] 32,786,125 
SMR oss occosd 1.762 | 1.852 | 1.708 | 33,746,452] 58,201,830] 39,195,953 
De sink bins nena ~ 3] 1,752 | 1,723 | 1,756 | 32,425,519] 29,586,633] 43,149,974 
Third quarter} 5,082 | 5,210 | 5,037 |$100,296,702/$121,745,149/$115, 132,052 
Pm placerat 1.767 | 1,947 | 1.833 | 31,374,761] 29,827.073| 34,465,165 
=" Sas alge egies 1,897 | 2,008 | 1,852 | 41,215,865 36,116,990| 37.784.773 
> Catetepeapeseee 2'021 | 1,818 | 1,968 | 35,269,702| 37,985,145| 53,155,727 
Second quarter| 5,685 | 5,773 | 5,653 |$107,860,328]$103,929,208/$125,405,665 
ec aoe 1.987 | 2,236 | 2.143 | 36,355,691] 54.814,145| 57,890,905 
February ___--_- 1965 | 2.176 | 2,035 | 34,035,772] 45,070.642| 46,940,716 
anuary....-__- 2'535 | 2.643 | 2.465 | 53.877,145| 47,634,411] 51,290,282 
First quarter__! 6,487 | 7,055 | 6,643 |$124,268,608'$147,519,198' $156, 121,853. 








Nov. 9 1929.] 


FINANCIAL 





CHRONICLE 2925 








FAILURES BY BRANCHES OF BUSINESS—OCTOBER 1929. 






































Number. TAabtitttes 
1929.]1928.|1927. 1929. 1928. 1927. 

Manufacturer 
Iron, foundries and nails... 11 7 11 ,500} $161,000) $3,459,444 
inery and tools_--_--_- 24 26; 21 430,830 753,539] 1,804,699 
Woolens, carpets & knit 2’ds} 1 3 1 5,100) 200,000 55,700 
» Cottons, lace and hosiery - sin pee . ae PR Bas: Cee 592,848 
Lumber, carp’ters & coopers} 94 94 75| 4,351,789) 4,019,046) 2,492,680 
Clothing and millinery ____ 44 50} 42 595, 71,337 781,503 
Hats, gloves and furs__...- 21 26 12 308 ,927 ,500 270,200 
Is and drugs_._.-_- 2 12 8 20,550 136,100 226,452 

eS Oe 1 1 1 15,000 7,756 25, 

and engraving... 10 18 22 139,632] 1,341,303 336 ,048 
Milling and bakers... .____ 36] 47 39 483,661 495,821 376,513 
Leather, shoes and harness_ 17 14 8 166,825 131,600 114,500 
» _ ¢ Sheeran a 4 6 6 70,600 94,473 47,534 
~Glass, earthenware & brick j 8 7 284 ,320 47,800 72,800 
Allother SE PO ae er 4 210} 217| 231) 5,114,251} 5,161,931] 6,478,121 
Fan a manufacturing....j 483] 528] 488/$12,071,429/$13,490,206/$17,134,042 
General stores. ........-. 4 78 87 57 $838,905 $757,138 $490,612 
Groceries, meats and fish. 295) 378) 270) 2,469,449) 2,671,364 1,419,200 
Hotels and restaurants___ 96; 103 93 689,979} 2,410,748} 1,334,095 
Tobacco, &c............4 17 22 21 195,157 9,3785 119,711 
Clothing and furnishings...{ 138} 159} 148] 1,650,902} 1,744,840] 1,750,054 
Dry goods and carpets----. 56 77 72 1,128,200} 1,446,012] 1,462,535 
Shoes, rubbers and tru Sas 47 51 43 473,703 498,118 949,610 
Furniture and crockery -__. 39} 48) 43 679,648) 1,295,733 900,185 
Hardware, stoves and teols_ 43 35 36 625,300 325,863 410,269 
Chemicals and drugs_..... 75| 69 53 641,251 763,369 357,567 
Paints and oils__.........- 11 9 7 95,445 67,023 112,700 
Jewelry and clocks.____._- 29 30 32 616,300 733,628 374,960 
Books and papers._._._..-_ 10 10 11 142,300 126,600 269,900 
Hats, furs and gloves... __ 6 15 1 75,200 194,000 24,382 
PG bskhskwbunccadacd 271| 276] 283) 4,141,918} 4,140,042) 4,681,367 
‘Other commercial. ___.___- 1,211/1,369}1,170)$14 ,463,657/$17,268,263/$14,657,147 
BOE EEE occ ccccecs 128} 126) 129) 4,778,495] 4,232,005) 4,444,683 
Total United States_____ 1,822!2,023!1,787!$31,313,581'$34,990,474 1$36 235,872 











Dun’s Price Index. 
Monthly comparisons of Dun’s index number of whole- 
‘sale prices, based on the per capita consumption of each of 
the many commodities included in the compilation, follow: 


























Nov. 1 Oct. 1 Noo. 1 Nov. 1 Nov. 1 

1929. 1929. 1928. 1927. 1926. 
Pe $34.678 $33.333 $31.934 $31.703 $29.406 
ee ee eee 23.110 24.901 25.570 23.571 20.090 
Dairy and garden__-_____ 22.657 22.729 22.847 22.535 24.405 
TT PI an koh io dcopetnnns 18.690 18.987 19.533 19.439 19.984 
I 52 dw as ago 34.568 34.841 35.425 35.028 32.788 
REY, 21.148 21.036 21.272 22.007 23.691 
Miscellaneous. -_-....___ 36.328 36.377 36.364 37.432 37.540 
<P ae $191.179 ' $192.204 | $192.945 | $191.715 ' $187.904 











Real Estate Market Index Figure for September 79.8, 
National Association Reports. 


Real estate market activity for September is indicated by 
the figure 79.8, according to the index of real estate market 
activity compiled monthly by the National Association of 
Real Estate Boards. The index is based upon official re- 
ports of the total number of deeds recorded in 64 typical 
cities. Real estate activity for the year 1926 is taken as the 
‘base year in computing the monthly figure. 








Continued Evidence of Irregularity in Business Condi- 
tions in Cleveland Federal Reserve District—Re- 
view of Rubber and Tire Industry. 


In its ‘“Monthly Review,’’ Nov. 1, the Federal Reserve 
Bank of Cleveland states that ‘‘the irregularity of conditions 
recently commented upon seems to be more in evidence than 
it was a month ago.”” The Bank in its further comments on 
the situation in its District says: 


Business generally is above last year levels but declines in several lines 
have been reported at a time of normal seasonal expansion, and the trend 
is moderately downward. 

In two out of three highly important industries, declines in September 
from the preceding month were reported. Lron and steel production receded 
faster in the Fourth District than in other parts of the country because of the 
decline in automotive requirements. Some orders for railroad steel were 
placed but these were not large enough to counteract the declines shown in 
other lines. Building in September showed an increase of 3% from August, 
contrary to the decline shown for the country, but is still below 1928 levels. 
Automobile production declined in September for the fifth consecutive 
month and barely exceeded last year’s output for that month. 

Based on reports received from 80 large manufacturers throughout the 
District, third-quarter operations were about on a par with the same period 
of 1928 but were below the second quarter of this year which, however, was 
unusually high. Tire production has been sharply curtailed as a result of 
large inventories. September shoe production was slightly below 1928. 
Clothing manufacturers have been operating at higher levels than in previous 
months of this year. Radio and electrical supply concerns continue at satis- 

‘factory levels. Retail trade has held up well, reflecting in part the larger 
payrolls of manufacturing concerns. September department store.sales were 
only 0.1% larger, but the first nine months of this year showed an increase 
of 3.2% compared with the same periods of 1928. Wholesale trade continues 
to show gains and the trend for the first part of the year has been upward. 

Distribution, as shown by carloadings in the first two weeks in October, 
registered declines from the same weeks in 1928 for the first time since 
March. This bank’s index, seasonally adjusted, has been higher than in 
either 1928 or 1927 but the increase which usually takes place in the fall 
has not occurred this year. As shown on the chart, the spread between the 
the carloading curve and the Federal Reserve Board’s index of production 
increased during latter 1928 and early 1929. Since there is no evidence of a 

-substantial increase in manufacturing or merchandising inventories, the 
apparent increase in production over distribution as reflected by carloadings 


may be occasioned, in part, by the increase in the proportion of water 
shipments and drive-aways from auto plants, and to a lesser extent by an 
increase in motor truck transportation. 

Interest rates are lower than they have been for several months. Employ- 
ment is well sustained and payrolls are relatively large. In spite of the 
declines noted in some lines, activity still compares favorably with 1928. 


Conditions in the rubber and tire industry are reviewed 
as follows by the bank: 

Rubber and Tires. 

The preliminary report of dealers’ stocks of automobile tires showed that 
the average dealer had 67.7 automobile and truck casings on hand on Oct. 1, 
as compared with 64.8 in 1928 and 57.6 in 1927. 

August production of pneumatic tires, the latest figure available, as 
reported by the Rubber Manufacturers’ Association, amounted to 4,354,353 
casings, a decline from July of 10.3% and from August 1928 of 22.5%. 
For the first eight months of this year, production has exceeded the same 
period of 1928 by 7.9%. Shipments, totaling 5,883,561 units, exceeded 
production for the month, but were 6.6% less than in August 1928. Asa 
result, inventories have declined for the third consecutive month and on 
Sept. 1 amounted to 10,669,370 units or 1.8 months’ supply. The above 
figures represent reports from 75% of the tire industry. 

Rubber companies in this District have curtailed production rather 
sharply in response to large inventories. Third quarter output was about 
20% below that of the second quarter and was considerably under the 
same period of 1928. 

Imports of crude rubber during September amounted to 32,515 tons, 
which compares with 38,292 tons in August and 46,662 tons in September 
1928. Stocks on hand and in transit on Oct. 1 increased slightly from the low 
point for the year reported on Sept. 1. 

About the middle of October announcement was made of an upward 
revision in the wholesale prices of all types of tires. The increase was not a 
result of advances in the prices of raw materials, which are lower than they 
were a year ago, or operating expenses or because of decreased stocks, but is 
an attempt to stabilize the prices charged by dealers and, through a bonus 
system, increase the profits of the smaller dealer. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—-Employment on Satisfactory 
Level—Less Favorable Payroll Conditions. 


Most of the industrial groups reporting on employment in 
the Seventh (Chicago) Federal Reserve District, showed a 
larger volume on Sept. 15 than a month earlier, the aggre- 
gate gain amounting to 0.7%, or the same percentage increase 
as was reported for the preceding period. This statement is 
made by the Federal Reserve Bank of Chicago, in its Monthly 


Business Conditions Report Nov. 1, in which it also says: 

Substantial additions to the number of workers were registered by food 
products, by lumber products in which group furniture factories accounted 
for most of the increase, by rubber products, and by the paper and print- 
ing industries. Losses in employment were reported for the chemical in- 
dustries, and the stone, clay and glass products group where there has 
been a gradual curtailment of operations since last May. 

Although the volume of employment has been maintained at a satisfac- 
tory level, payroll amounts at industrial plants of the district reflect a less 
favorable condition. All but one of the reporting industries showed a 
decrease in this item from the preceding month, the aggregate declining 
2.3%. The exception to the downward trend in payroll amounts was 
furnished by the food products group, in which meat packing as well as 
the canning and preserving industries were seasonally active. Vehicles 
registered the heaviest decline, due to a curtailment in working hours. 
Chemicals and the stone, clay and glass products also showed heavy reduc- 
tions in payroll figures. 

Outside of the manufacturing industries, there was little change in 
general conditions, the demand for labor remaining practically the same 
as a month previous. Building operations were somewhat less active. 
At the free employment offices, the unemployment indexes indicated no 
definite trend, the number of applicants for each 100 positions available 
decreasing from 137 to 136 for Illinois and from 119 to 107 for Indiana. 
Iowa showed a slight increase, from 196 for August to 209 in September. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 






































DISTRICT. 
Number of Wage Earners. Total Earnings. 
Week Ended Week Ended n 
Industrtal Groups. Per er 
Sept.15| Aug.15| Cent Sept. 15 Aug. 15 Cent 
1929. 1929. |Change. 1929. 1929. Change. 
All groups (10) ------- 458,622) 455,581] +0.7 |$11,893,026/$12,179,002| —2.3 
Metals & metal prods. 

(oth. than vehicles) _| 212,329) 212,090} +0.1 5,503,957| 5,625,338) —2.2 
|| ee ee 46,719| 47,006) —0.6 1,284,219 1,386,379 —74 
Textile & textile prods. 30,803} 30,469} +1.1 731,325 745,538; —1.9 
Food & related prods_-| 53,518) 51,757) +3.4 1,382,269 1,360,799 +1.6 
Stone,clay & gl. prods_| 13,301) 13,555; —1.9 374,240 392,693| —4.7 
Lumber & its products_| 28,213} 27,496) +2.6 640,589 641,128} —0O.1 
Chemical products..--| 14,942] 15,287] —2.3 392,694 417,891; —6.0 
Leather products - - --- 19,342} 19,438) —0.5 432,413 450,148] —3.9 
Rubber products ----- 4,308 4,167} +34 93,376 94,359} —1.0 
Paper and printing._.-' 35,1471 34,3161 +2.4 1,057,944! 1,064,729! —0.6 











Merchandising Conditions in Chicago Federal Reserve 
District—Seasonal Gain in Department Store Trade 
Increases in All Lines of Wholesale Trade Except 
Groceries. 

Department store and other retail trade in the Chicago 
Federal Reserve District underwent seasonal expansion in 
September, according to the Monthly Business Conditions 
Report, Nov. 1 of the Chicago Federal Reserve Bank. 
The report indicates that in the case of wholesale trade, all 
groups, except groceries, sold a greater volume in September 
this year, than in the same month a year ago. The survey 





of merchandising conditions, as given in the Bank’s monthly 
report, follows: 


Wholesale Trade.—Half the reporting lines of wholesale trade had larger 
sales in September than a month previous, the various groups following 
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the trend shown a year ago for the same period; despite a slight decline 
recorded for the wholesale grocery trade, about three-fifths of the firms 
reported increases. All groups except groceries sold a greater volume this 
year in September than a year ago. In the first nine months of 1929, 
grocery firms reported sales 1.2% above the corresponding period of 1928, 
hardware sales were 6.8% iarger, dry goods, 5.3, drugs, 2.3, and electrical 
supplies 15.1% heavier, while sales by wholesale firms totaled 0.1 smaller 
in the comparison. With the exception of groceries and drugs, September 
collections were heavier than a month previous and except for shoes above 
@ year ago. General comments by reporting firms, however, show that 
collections are no better than fair, except in the hardware trade where they 
are improving. Price levels in drugs, hardware, and shoes remain firm, 
grocery and dry goods prices trend upward, while those on electrical supplies 
are steady to lower. 


WHOLESALE TRADE DURING THE MONTH OF SEPTEMBER 1929. 






































Net Sales During Month Stocks at End of Month 

Per Cent Change From Per Cent Change From 
Preceding Same Month Preceding Same Month 

Month. Last Year. Month. Last Year. 
Pio nesesndacnea (30) — 0.3 | (31) — 1.7 | (20) + 5.0 | (20) —11.3 
CO ee ree (13) + 3.5 | (18) + 49 (9) + 06 (9) + 89 
SD ss be:iicrasw arden oie (9) +20.9 (9), + 2.6 (7) — 8.0 (7) + 0.1 
er (18) — 3.1 | (13) + 0.7 | (12) + 1.9 | (12) + 5.2 
Citwnicnwabbanesnes (8) — 4.6 (8) + 1.5 (6) — 5.4 (6) — 1.3 
Electrical supplies _..-..- (33) + 7.5 | (33) + 8.9 | (26) + 6.7 | (26) +14.3 
Accounts Outstanding End of Month. Collections During Month 

Per Cent Change From 

Per Cent Change From Ratto to 
Net Sales 

Preceding Same Month During Preceding Same Month 

Month. Last Year. Month. Month. Last Year. 
Groceries. -| (27) + 4.8 | (28) — 6.8 | (28 92.9 | (24) — 6.2 | (22) + 1.1 
Hardware -| (13) + 5.1 | (11) + 5.7 | (13) 206.1 | (10) + 4.2 | (10) + 5.0 
Dry Goods} (9) +14.7 (9) + 0.5 (9) 263.4 (8) + 6.6 (8) + 2.0 
RUB cane. (11) + 0.0 | (11) + 18] (11) 141.8 (7) — 2.0 (7) + 2.5 
Shoes... -- (7) + 8.2 (7) + 7.5 (7) 285.9 (6) + 1.8 (6) — 4.6 
Elec. suppl.! (32) + 5.5 | (32) + 3. (32) 134.6 |! (22) + 3.9 ! (21) +22.8 














Figures in parentheses indicate number of firms included. 


Department Store Trade.—A further seasonal gain was recorded during 
September in Seventh (Chicago) District department store trade, sales of 
121 firms totaling 23.2% heavier than the August volume. As compared 
with September last year, sales were only 0.2% larger: Detroit, Indianapolis 
and Milwaukee effected this increase, as a decline of 1.0% was shown for 
Chicago and one of 7.1% for other cities. In the first nine months of 1929, 
sales have aggregated 4.8% more than in the same period of 1928, stores in 
the four larger cities sharing in the gain, while those in smaller centers 
recorded a decline of 0.4%. Stocks continue to increase slightly; on 
September 30 they averaged 5.5% heavier than a month previous and 2.7% 
larger than a year ago. The rate of turnover, however, remains about 
the same, averaging 0.35 times for the month and 2.86 for the year to date. 

September collections totaled 0.4% more than in August and were 9.5% 
above last September, while accounts receivable the end of the month were 
larger by 19.0 and 9.9%, respectively, than a month or a year previous. 
Collections averaged 38.9% of accounts outstanding the end of August, 
which compares with 38.6% a year ago. 

Chain Store Trade.—Twenty-two chains reported September sales aggre- 
gating 7.3% less than in the preceding month but 6.0 above a year ago. 
The 2,711 units operated during the period represented an increase of 
0.4% over August and of 15.2% over September last year. Average sales 
per store declined 7.7 and 8.0% in the respective monthly and year-to-year 
comparisons. Aggregate sales of grocery, cigar, drug, shoe and five-and- 
ten-cent chains were smaller than a month previous, while those in the 
musical instrument, furniture, and men’s and women’s clothing groups 
increased; as compared with September 1928, only grocery and musical 
instrument chains showed declines. 

Other Retail Trade.—The usual heavy seasonal expansion took place during 
September in sales of shoes by 27 dealers and 23 department stores in the 
district, the volume sold gaining 50.1% over the preceding month; the 
increase was mostly attributable to department stores, however, as the 
majority of dealers recorded declines. As in previous months since April, 
sales were larger than for the corresponding month of 1928, the gain aver- 
aging 4.1%, and for the three quarters of 1929, sales have totaled 4.5% 
more than for the same period a year ago. Stocks on hand Sept. 30 were 
5.4 and 4.7% heavier, respectively, than a month or a year previous. 
Accounts receivable the same date on dealers’ books, aggregated 23.0% 
more than on August 31 and 11.4% above a year ago; collections during 
the month fell 23.7% below the August volume and were 0.3% smaller 
than on Sept. 30 last year. Accounts receivable averaged 51.8% of Septem- 
oa ee as compared with 60.4% for August and 52.4% for September 

Further gains were shown for September in retail distribution of furniture 
and house furnishings; increases of 37.0% over August and of 3.0% over a 
year ago were recorded in aggregate sales of 25 dealers and 28 department 
stores. Installment goods sold by dealers totaled 26.6% above the pre- 
ceding month but 5.5% less than for last September. Stocks of dealers 
and department stores changed little in the month-to-month comparison and 
were 3.6% heavier than on Sept. 30 1928. Accounts receivable on dealers’ 
books increased 5.0% between Aug. 31 and the end of September and 
gained 1.6% over a year ago, while collections during the month were less 
by 3.9% and larger by 3.8% in the respective monthly and yearly com- 
parisons. Collections on installment sales fell 9.3% below August, totaling 
1.6% under September last year. 

September sales of hardware by 205 retail dealers in the five States in- 
cluding the Seventh District aggregated 0.2% more than in the preceding 
month, Iowa and Wisconsin showing gains of 9.1 and 2.7%, respectively, 
and Illinois, Indiana and Michigan declines of 5.2, 3.2 and 1.3%. For 
97 firms for which both the monthly and yearly comparisons are available. 
September sales totaled 1.0% above the corresponding month of 1928; 
Illinois dealers reported the volume sold as 1.8% heavier than a year ago; 
Michigan 2.9%, and Wisconsin 7.2% greater, while sales in Iowa were 
5.6% smaller and in Idniana 14.4% less. For the nine months of 1929, 
sales of 97 dealers have been 6.8% larger, with all States except Indiana 
contributing to the gain. 











Manufacturing Activities and Output in Chicago 
Federal Reserve District—Continued Decline in 
Midwest Distribution of Automobiles. 

In indicating the course of the midwest distribution of 
automobiles, the Federal Reserve Bank has the following to 
say in its Nov. 1 Monthly Business Conditions Report: 





Automobile Production and Distribution.—A sharp drop took place during 
September in automobile production; the number of passenger cars manu- 
factured in the United States totaled 364,786, a recession of 17.5% from 
the preceding month and only 1.7% above a year ago. For the 9 months 
of this year output of passenger cars totaled 4,005,177, which compares 
with 3,059,938 for the same period last year, or an increase of 30.9% and 
greater than for the entire year 1928 when 3,821,136 cars were produced. 
September truck production of 49,681 compared with 55,379 for August 
and 56,423 a year ago; truck output for the three quarters of 1929 aggre- 
gated 618,702 against 405,963 for the 9 months of 1928, and compared 
with 530,910 for all of last year. 

Wholesale distribution of automobiles in the Middle West continued to 
decline in September and remained considerably under the 1928 level. 
Sales at retail likewise were less in both comparisons, the recession in the 
number of cars sold from last September being the first in the year-to-year 
comparison since April 1928, although declines in aggregate value were 
recorded in January and February this year. Used car sales, though 
smaller than in the preceding month, remained much larger than a year 
ago. Deferred payment sales constituted 44.6% of the total retail sales 
of forty dealers in September, which compares with 49.8% a month 
previous and with 42.5% for 22 dealers in September 1928. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
(Changes in September 1929, from Previous Months.) 























Per Cent Change From Companies Includ’é 
August September ; August Sept. 
1929. 1928. 1929. 1928. 
New Cars— 
Whole: 
DORE BORD nat sn cnnnsnsnnsawenss —26.7 —44.2 37 27 
arene TT —23.1 —42.1 37 27 
Retail: 
il ee er er —19.4 —6.6 63 41 
WE ckctd veges +0 2btugeserragens —11.4 —12.3 63 41 
On hand Sept. 30: 
OO aS ar een +14.6 +28.0 65 43 
A ee er +13.4 +17.7 65 43 
Used Cars—— 
PEDO OIG... nnn cc ososssssccnnssan —17.0 +17.5 64 42 
Salable on hand: 
WEE Vc ccwcne ew edsssscbseuesadn +5.9 +22.6 64 42 
WEE.. ocecdcn wens wanscsceneseeuns +12.5 +0.9 64 42 





Furniture.—Twenty-six furniture manufacturers in the Seventh District 
booked orders during September totaling 12.8% greater than in August, 
though falling 5.8% below a year ago. Sixteen of the firms reported a 
gain over the preceding month, while fourteen indicated an increase over 
September 1928. Shipments increased 11.2 and 1.6% respectively, over a 
month and a year previous. The volume was greater than orders received 
in September and, with :ancellations, effected a decline of 11.8% in unm 
filled orders on hand Sept. 30 from those held Aug. 31. The item, how- 
ever, was 5.6% above the amount held a year ago. Production, averaging 
87.8% of capacity for 20 firms, increased somewhat over August and was 
also above the corresponding period of last year. 








Seasonal Improvement in Wholesale and Retail Dis- 
tribution of Merchandise in Atlanta Federal Re- 
serve District. 

From the District summary in the Monthly Review of the 
Atlantic Federal Reserve Bank it is learned that distribution 
of merchandise at both retail and wholesale increased fur- 
ther in September over preceding months, and sales by 
wholesale firms were 7.7% greater than a year ago, while 
those of retail firms were approximately the same as in 
September last year. According to the Bank, savings 
deposits reported by 77 banks declined 1.7% compared with 
August, and averaged 7.5% smaller than for September 
last year. Debits to individual accounts at 26 reporting 
cities declined 3.6% in September compared with August, 
but were 2.5% greater than in September, 1928. The Bank 


further says: 

Loans and investments of weekly reporting member banks on Oct. 9 
were only slightly greater than four weeks earlier and loans were greater 
than a year ago but investment holdings were smaller. Borrowings of these 
banks from the Federal Reserve Bank of Atlanta declined nearly 124% mil- 
lions between Sept. 11 and Oct. 9, and were also less than at the same time 
a year ago, and discounts by the Federal Reserve Bank for all member 
banks in the district declined more than 16% millions between Sept. 11 
and Oct. 9 and were 20 millions less.than a year ago. Building permits 
issued at 20 reporting cities, and contracts awarded in the district, declined 
compared with the previous month and the same month last year. Con- 
sumption of cotton in the cotton-growing States declined 1.2% in Septem- 
ber compared with August, while in other States there was a decrease of 
5.5%. The number of cotton spindles active in September in the cotton- 
growing States increased 68,054, while there was a decrease of 213,012 
in other states. Production of cotton cloth by reporting mills in the sixth 
district declined in September and was smaller than in September last year, 
and production of cotton yarn decreased slightly compared with August 
but was at a higher level than a year ago. Order for both cloth and yarn 
increased materially during September. Output of pig iron in Alabama 
decreased in September and was the smallest monthly total reported since 
April 1922. Coal production continued larger in Alabama, but smaller in 
Tennessee, than at the same time last year. 

As to Agricultural conditions in the District the Bank 
Says: 

Agricultural prospects improved during September in all of the States 
of the Sixth [Atlanta] district. The October estimate by the United States 
Department of Agriculture indicates a cotton crop in these six States 
larger by 518,000 bales, or 9.7%, than was indicated a month earlier, 
and 1,123,000 bales greater than last year’s production in these States. 
Most other crops, except potatoes, rice and fruits, show increases over last 
year. 


The Bank’s survey of wholesale and retail trade in the 
Atlanta district follows: 


Retail Trade. 

The distribution of merchandise at retail trade in the Sixth District 
as reflected in sale figures reported confidentially to the Federal Reserve 
Bank of Atlanta by representative department stores located throughout 
the district, increased seasonally in September to a level higher than for the 
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three preceding months. The index number for September this year 
is the same as for September a year ago, and is higher than for September 
of any other year since 1920. Stocks of merchandise increased over thos2 
@ month earlier, but were smaller than a year ago. 

September sales by 42 department stores increased 14.0% over those in 
August, and, because of an increase at Atlanta, were three-hundredths 
of 1% larger than in September, 1928. For the period Jan. 1 to Sept. 30 
sales by these firms have averaged 1.6% less than for that period last year. 
Stocks of merchandise on hand at the end of September averaged 6.0% 
greater than for August, but were 4.1% smaller than a year ago. The 
rate of stock turnover for September was the same for the district as a whole 
as for September last year, but for the period since Jan. 1 it has averaged 
somewhat less. Accounts receivable at the end of September averaged 
7.1% greater than for August, and 2.4% greater than a year ago. Collec- 
tions in September averaged 1.7% less than in August, but were 0.8% 
larger than in September last year. The ratio of collections during Sep- 
tember to accounts outstanding and due at the beginning of the month for 
32 firms was 28.5%; for August this ratio was 29.1%, and for September 
last year 29.0%. For September, the ratio of collections against regular 
accounts for 32 firms was 30.2% and the ratio of collections against in- 
staliment accounts for 9 firms was 17.0%. 


Wholesale Trade. 

Further seasonal improvement was evidenced by the total of September 
sales figures reported confidentially to the Federal Reserve Bank by 121 
wholesale firms in eight different lines of trade in the Sixth District. In- 
creases over August were shown in seven of these individual lines of whole- 
sale trade, but a small decline was reported in sales of drugs. Compared 
with September of last year all of the eight lines reported increases, but the 
gain in sales of electrical supplies was less than 1%. Total sales of these 
121 firms in September were 6.4% greater than in August, and 7.7% 
greater than in September 1928. The September index number, computed 
from figures for most of the reporting firms, and based upon the monthly 
average for the three-year period 1923-25 inclusive, is higher than for any 
other month since October, 1927. In the table immediately following are 
shcwn percentage comparisons of figures reported by all of these eight lines 
combined. 

September 1929 compared with: 
Aug. 1929. Sept. 1928. 
+7.7 
—3.6 
+3.4 
+7.1 








Basic Conditions in Richmond Federal Reserve District 


Regarded as Better Than Year Ago. 

In summarizing conditions in its district, the Federal 
Reserve Bank of Richmond, in its Oct. 31 “Monthly Review,” 
says: 

Fall trade began well in September and early October in the Fifth 
{Richmond] Federal Reserve District, and, on the whole, basic conditions 
seem to be better than they were at this time last year. Building con- 
struction is in smalier volume at present than in the Fall of 1928, but 
this is about the only definitely unfavorable factor in evidence. Com- 
mercial and Reserve Bank credit in use at the middle of October was 
practically the same as on the corresponding date last year, and was in 
moderate volume. Debits to individual accounts during the four weeks 
ended Oct. 9 this year were 3% higher than debits in the four weeks 
ended Oct. 10 1928. Business failures were fewer in the Fifth District 
in September than in any month since the Fall of 1920, and aggregate 
liabilities involved were the lowest in six years. Employment conditions 
are reasonably good. West Virginia’s output of bituminous coal is up to 
seasonal level. The textile outlook, while less satisfactory than that of 
some other industries, is distinctly better than it was last Fall. Prospects 
for the distriet cotton production are above those of last year, although 
cotton prices at present are lower than they were at mid-October 1928. 
The total tobacco production of the Fifth District is above that of 1928, 
and this year’s prices generally are perhaps running somewhat higher. 
The yields of most other crops were fair to good, and prices, on the whole, 
have not been unsatisfactoy. Retail trade in September as reflected in 
department store sales was considerably better than in September 1928 in 
the upper half of the district, although in smaller volume in the Carolinas. 
Wholesale trade not only showed seasonal gains in September over August, 
but exceeded the volume of sales made in September a year ago in four 
of the five lines for which data are available. 


Wholesale and retail conditions are indicated as follows 
by the Bank: 


Confidential reports from 30 representative department etores in the 
Fifth Federal Reserve District show an average increase of 5.8% in 
September 1929 sales, in comparison with sales in September 1928. Most 
of the increase was in the upper half of the district, Baltimore leading all 
other cities in percentage gain. Total sales this calendar year average 
3.1% higher than sales in the first nine months of 1928, and September 
1929 sales were 19.8% higher than average September sales during the 
three years 1923-1925, inclusive. 

Stock on hand in the 30 reporting stores at the end of September was 
3.9% less in selling value than stock on hand on September 30 1928, but 
showed a seasonal increase of 10.8% over stock on hand at the end of 
August this year. The percentage of sales in September to average stock 
carried that month was 28.2%, and the percentage of sales from Jan. 1 
through September to average stock carried during each of the nine 
elapsed months was 233.7%, indicating business at an annual turnover 
rate of 3.116 times. During the first nine months of 1928 the turnover 
was at an annual rate of 2.98 times. 

Collections in September were better than in September last year, 25.7% 
of outstanding receivables as of Sept. 1 having been collected during the 
month in comparison with 24.5% of outstanding receivables collected in 
September 1928. 

Wholesale Trade, September 1929. 

Sixty-seven reports from wholesalers and jobbers in five important lines 
show the usual expansion in trade in September over August. Grocery, 
dry goods, shoe and hardware sales last month were larger than sales in 
August, but drug sales fell slightly below those of the earlier month. 
In comparison with September 1928 sales, those of September this year 
were larger in dry goods, shoes, hardware and drugs, while grocery sales 
fell below those of a year ago. In total sales from Jan. 1 to Sept. 30, 
all lines for which information is available except drugs, show lower 
figures than those for the corresponding period of 1928. 

Stock on the shelves of the reporting firms at the end of September this 


year was larger in groceries and in hardware than on either Aug. 31 1929 ' September, 1928 





or Sept. 30, 1928, but dry goods and shoe stocks was in smaller volume 
on Sept. 30 this year than at the end of the preceding month this year or 
the corresponding month last year. 

Collections in wholesale lines in September were better this year than 
last in dry goods, shoes, hardware and drugs, but there was a slight 
decline in collections in groceries. The percentage of collections to out- 
standing receivables for September 1929 varied from 59.0% in groceries 
down to 20.6% in shoes. 








High Rate of Business Activity Maintained in St. Louis 
Federal Reserve District. 


The Federal Reserve Bank of St. Louis states in its 
“Monthly Review,” issued Oct. 30, that, “taken as a whole, 
business and industry in this District, during the past 30 
days, maintained the high rate of activity which has marked 
the preceding several months.” The Bank goes on to say: 

While there was a slowing down in production in certain industries, 
others increased their outputs, and in a majority of distributive lines 
investigated September sales were in excess of the volume in the corre- 
sponding period in 1928. The movement of seasonal merchandise was held 
down to some extent by the warm weather during September and early 
this month, but despite this fact the volume of goods going into consump- 
tive channels was in heavy volume. Wholesalers dealing in merchandise for 
ordinary consumption, notably dry goods and apparel, reported marked 
improvement in advance business. Sales for future delivery in the agricul- 
tural sections made a particularly good showing, numerous country mer- 
chants who had postponed their commitments awaiting more definite infor- 
mation relative to the outcome of crops, having covered their full late fall 
and winter requirements. However, there is still a disposition on the part 
of retailers in both city and county to purchase conservatively and only 
suficient for well defined needs. 

There was a recesion in distribution of automobiles in September, both 
from the preceding month and a year ago, according to reporting dealers. 
Iron and steel plants specializing in automotive materials curtailed their 
operations, and reported a reduction in new orders and specifications on 
goods previously purchased. Demand for ferrous goods from the building 
industry, also, sustained a further contraction. Increased requirements 
of railroad equipment, farm implement, machinery and engine builders 
and other users of iron and steel served largely to offset the reduced demand 
form automotive and building industries. Wholesale distribution of boots 
and shoes, drugs and chemicals, hardware, dry goods, and electrical sup- 
plies in September was larger than a year ago, while a smaller volume was 
shown in the comparison by clothing, furniture, groceries, and stoves. Sales 
of department stores in leading cities of the district in September gained 
11.4 per cent over the same month in 1928, and for the first nine months this 
year there was an expansion of 2.8 per cent as compared with the corres- 
ponding period last year. 

According to officials of railroads operating in this district, freight 
continues in larger volume than at any similar period in past years. There 
was a reduction in the movement of grain and grain products as con- 
trasted with a year ago, due to the unusually early forwarding of the 
wheat crop. In all other clasifications, excepting forest products, increases 
were recorded, with an especially favorable showing being made by mer- 
chandise and miscellaneous freight, For the country as a whole, loadings 
of revenue freight for the first 39 weeks of this year, or to September 28, 
totaled 39,879,586 cars against 38,224,762 cars for the corresponding 
period last year and 39,172,754 cars in 1927. The St. Louis Railway As- 
sociation, which handles interchanges for 28 connecting lines, interchanged 
288,769 loads in September, which compares with 252,629 loads in August 
and 242,543 loads in September 1928. During the first nine days of October 
the interchange amounted to 74,060 loads, against 66,515 loads during the 
corresponding period in September, and 73,815 loads during the first nine 
days of October, 1928. Passenger traffic of the reporting lines in September 
decreased 10 per cent as eompared with the corresponding month in 1928. 
Estimated tonnage of the Federal Barge Line between St. Louis and New 
Orleans in September was 91,000 tons, against 86,135 tons in August, and 
148,377 tons in September, 1928. The low stage of water in the Misissippi 
River was responsible for the heavy decrease in the yearly comparison. 

Improvement in the bituminous coal trade, noted in the preceding issue 
of this report continued generally through the district during late Septem- 
ber and early this month. Purchasing by householders was stimulated by 
the approach of cold weather, and a desire to take advantage of prevailing 
prices. The greater activity on the part of ultimate consumers was re- 
flected in an active movement to replenish stocks on the part of retail 
dealers. Contracting by yard interests was reported in considerable volume 
in the Illinois, Indiana and Kentucky fields. Prices of domestic sizes 
were strong, with further slight advances recorded by a number of mine 
operators. Relatively less satisfactory conditions existed in the steaming 
fuel situation. Due to excesive supplies of screenings, caused by the larger 
output of lump coal, prices weakened and difficulty was experienced in 
making sales, Railroads and large industrial users generaly are less dis- 
posed to build up their storage stocks than in past seasons. Contracting 
for winter requirements by public utilities companies, municipalities and 
public institutions, continued, however, in considerable volume. Operations 
in all fields in September were at a substantially higher rate than during 
the same month last year. For the country as a whole production of soft 
coal during the present calendar year to October 5, approximately 236 
working days, totaled 391,357,000 tons, against 362,213,000 tons for the 
corresponding period last year and 399,281,000 tons in 1927. 

Reports relative to collections reflect rather spotted conditions, but the 
average was slightly smaller than at the corresponding period last year. 
Settlements with wholesale establishments in the chief distributing centers 
were, in the main, fully up to expectations, and in the case of boot and 
shoe firms, with which October is an important collection month, payments 
were the largest in recent years. Wholesalers and jobbers of dry goods, 
hardware and furniture, also, reported Oct. 1 settlements in considerable 
volume. Increasing complaints were received of poor collections in the 
building material lines, particularly among the lumber and fire clay 
products interests. Generally through the South, where cotton, rice, 
tobacco and other crops are being marketed, liquidation with merchants 
and country banks showed the usual seasonal betterment. In the principal 
urban centers retailers reported improvement in September collections over 
those of August, and the betterment has continued through the first half 
of October. Replies to questionnaires addressed to representative interests 
in the several lines through the district showed the following results: 
Good. 
30.6% 
30.6% 
38.0% 


Poor. 
6.9% 

12.5% 
5.4% 


Fair. 
61.1% 
55.6% 
55.3% 


Excellent. 
September, 1929 


August, 1929 1.3% 
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Commercial failures in the Eighth Federal Reserve District in September, 
according to Dun’s, numbered 98, involving liabilities of $1,762,109, 
against 103 defaults in August with liabilities of $1,393,363, and 85 failures 
for a total of $1,010,897 in September 1928. 








Lumber Consumption Continues Below Production. 


Both softwood and hardwood lumber orders for the week 
ended Nov. 2, were less than production, according to 
reports from 807 mills to the National Lumber Manufacturers 
Association. Softwood orders were 12% below and ship- 
ments 14% below production. Hardwood orders were 8% 
below and shipments 9% below production. Unfilled soft- 
wood orders at the close of the week were the equivalent of 
20 days’ production, the same as a week earlier. A group 
of 336 identical softwood mills showed unfilled orders 
19% less than those on hand on the same date a year ago. 
Softwood production of 390 identical mills was 4% less than 
that of a year ago, and orders were 17% and shipments 
19% down. Hardwood orders for the week slightly exceeded 
those for the same week last year, for 208 identical mills, 
and shipments were 10% less and production 10% greater 
this year. 

Lumber orders reported for the week ended Nov. 2 1929, 
by 614 softwood mills totaled 301,472,000 feet, or 12% below 
the production of the same mills. Shipments as reported 
for the same week were 293,706,000 feet, or 14% below 
production. Production was 342,163,000 feet. 


Reports from 219 hardwood mills give new business as 

om 467,000 feet, or 8% below production. Shipments as 

rted for the same week were 42,940,000 feet, or 9% 

ta ow production. Production was 47,199,000 feet. The 
Association’s statement further says: 


Unfilled Orders. 

Reports from 494 softwood mills give unfilled orders of 1,037,727,000 
feet, on Nov. 2 1929, or the equivalent of 20 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
may be compared with unfilled orders of 512 softwood mills on Oct. 26 
1929, of 1,081,458,000 feet, the equivalent of 20 days’ producticn. 

The 336 identical softwood mills report unfilled orders as 775,121,0U0 
feet on Nov. 2 1929, as compared with 847,972,000 feet for the same week 
@ year ago. Last week’s production of 390 identical mills (softwood) was 
257,779,000 feet, 4% under a year ago, and a year ago it was 269,251,000 
feet; shipments were respectively 229,690,000—19% under a year ago— 
and 282,544,000 feet, and orders received 217,054,000 feet—17% under 
a@ year ago—and 260,830,000 feet. In the case of hardwoods, 208 identical 
mills reported production last week and a year ago 44,949,000 feet and 
40,829,000 feet; shipments 41,037,000 feet and 45,764,000 feet, and orders 
41,159,000 feet and 41,027,000 feet, 

West Coast Morement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 222 mills reporting for the week ended Nov. 2 totaled 
163,414,000 feet, of which 62,420,000 feet was for domestic cargo delivery, 
and 26,214,000 feet export. New business by rail amounted to 55,549,000 
feet. Shipments totaled 154,174,000 feet, of which 47,447,000 feet moved 
coastwise and intercoastal, and 25,158,000 feet export. Rail shipments 
totaled 62,338,000 feet, and local deliveries 19,231,000 feet. Unshipped 
orders totaled 639,255,000 feet, of which domestic cargo orders totaled 
280,695,000 feet, foreign 204,647,000 feet and rail trade 153,913,000 feet. 
Weekly capacity of these mills is 251,847,000 feet. For the 43 weeks ended 
Oct. 26, 138 identical mills reported orders 2.9% over production, and 
shipments were 1.4% over production. The same mills showed a decrease 
in inventories of 4.6% on Oct. 26, as compared with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
144 mills reporting, shipments were 3% below production, and orders 3% 
below production and 9% above shipments. New business taken during 
the week amounted to 60,219,000 feet (previous week 69,385,000 for 149 
mills); shipments 59,663,000 feet (previous week 65,358,000), and produc- 
tion 61,791,000 feet (previous week 65,363,000). The three-year average 
Production of these mills is 74,245,000 feet. Orders on hand at the end of 
the week at 107 mills were 157,816,000 feet. The 123 identical mills re- 
Ported a decrease in production of 13% and in new business a decrease of 
21% as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
Production from 52 mills as 43,390,000 feet, shipments 34,025,000 and new 
business 33,274,000 feet. Forty-seven identical mills report production 
15% more and new business 4% less than for the same week a year ago. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 18 mills as 24,517,000 feet, ship- 
ments 14,291,000 and orders 13,650,000 feet. The same number of identi- 
cal mills report production 8% more and a decrease of 22% in new business 
compared with the same week last year. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn. 
reported production from 9 mills as 7,804.000 feet, shipments 8,371,000 and 
new business 6,062,000. The same number of identical mills report a 
12% decrease in production and a decrease of 28% in orders compared with 
the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 26 mills as 2,348,000 feet, ship- 
ments 2,444,000 and orders 1,810,000. The same number of identical 
mills report a decrease of 19% in production and 29% in new business in 
comparison with 1928. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 128 mills as 15,633,000 feet, shipments 13,652,000 and new 
business 12,563,000. Fifty-one identical mills report a decrease of 16% 
in production and an increase of 1% in new business compared with the 
same week in 1928. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 14 mills as 7,835,000 feet, shipments 7,061,000 and orders 
10,448,000. The same number of identical mills report an increase of 16% 


in production and of 140% in orders compared with the same week in 1928. 
Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 

production from 193 mills as 43,416,000 feet, shipments 38,008,000 and 


new business 39,796,000. One hundred and eighty-two identical mills 
report an increase of 11% in production and of 6% in orders, compared with 
1928. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 26 mills as 3,783,000 feet, ship- 
ments 4,932,000 and orders 3,671,000. The same number of identical 
mills report production 1% less and new business 34% less than for the same 
week a year ago. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 

TION FOR WEEK ENDED NOV. 2 1929 AND FOR 44 WEEKS TO DATE. 




















Production| Shipments| % of | Orders % of 
Association. M Feet. M Feet. | Prod.| M Feet. | Prod. 
Southern Pine— 
Week— 144 mill reports.......-.-- 61,791 59,653| 97 60,219] 97 
44 weeks—6,569 mill reports..... 2,953,802! 2,974,560) 101 | 2,961,774] 100 
West Coast Lumbermen’s— 
Week—223 mill reports. --.--.-.--- 178,845 154,206| 86 163,446) 91 
44 weeks— 8,961 mill reports-.--- 7,741,366] 7,728,035| 100 | 7,785,844) 101 
Western Pine Manufacturers— 
Week—®52 mill reports. -......---- 43,390 34,028| 78 33,2741 77 
44 weeks—2,030 mill reports ----- 1,656,184] 1,651,942) 100 | 1,530,221}; 92 
California White & Sugar Pine— 
Week—18 mill reports. _...-.---- 24,517 14,291] 58 13,650} 56 
44 weeks—1,135 mill reports-----. 1,237,102] 1,177,577 95 | 1,181,515) 96 
Northern Pine Manufacturers— 
Week—9 mill reports.__...-..---- 7,804 8,371| 107 6,062| 78 
44 weeks—396 mill reports------- 348,264 381,556) 110 355,279] 102 
No. Hem. & Hardwood (Softwoods) 
Week—26 mill reports_...__.---- 2,348 2,444| 104 1,810} 77 
44 weeks—1,794 mill reports----- 210,269 184,405} 88 164,694} 78 
North Carolina Pine— 
Week—128 mill reports ---------- 15,633 13,652| 87 12,563) 80 
44 weeks—3,793 mill reports----- 463,680 450,404| 97 430,471} 93 
California Redwood— 
Week—14 mill reports--.--.-.----- 7,835 7,061; 90 10,448} 133 
44 weeks—616 mili reports - -_---- 330,978 333,708} 101 349,010) 105 
Softwood total— 
Week—614 mill reports_--.------ 3 42,163 293,706) 86 301,472} 88 
44 weeks—25,294 mill reports__|14,941,645/14,882,187| 100 |14,758,808] 99 
Hardwood Mfrs. Institute— 
Week—193 mill reports_--...----- 43,416 38,008} 88 39,796} 92 
44 weeks—9,126 mill reports----- 1,791,980) 1,799,908} 100 | 1,826,459} 102 
No. Hemlock & Hardwood— 
Week—26 mill reports_-_------.-- 3,783 4,932) 130 3,671) 97 
44 weeks—1,794 mill reports----- 450,740 382,798} 85 354,946) 79 
Hardwoods total— 
Week—219 mill reports-------- 47,199 42,940; 91 43,467| 92 
44 weeks—10,920 mill reports__| 2,242,720) 2,182,706] 97 | 2,181,405) 97 
Grand total— 
Week—807 mill reports---.------ 389,362 326,646) 236 344,939] 89 
44 weeks—34,420 mill reports__-__'17,184,365°17,064,893! 99 '16,940,213 99 


























West Coast Lumbermen’s Association Weekly Report. 
According to the West Coast Lumbermen’s Association, 
reports from 223 mills show that for the week ended Oct. 26 
1929 orders and shipments were 9.42% and 12.53%, respee- 
tively, below production, which amounted to 184,088,663 
feet for that period. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
223 mills report for week ended Oct. 26 1929. 
(All mills reporting production, orders and shipments) 
TIE Te SG EM GED a 184,088,663 feet (100%) 
Orders -__--- 166,762,180 feet ( 9.42% under production) 
NES oi on SRS nc kekes. seu 161,024,816 feet (12.53% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (308 IDENTICAL MILLS). 


(All mills reporting production for 1928 and 1929 to date) 
Actual production week ended Oct. 26 209,071,202 feet 





Average weekly production 43 weeks ended Oct. 26---.._-------- 206,127,866 feet 
Average weekly production during 1928___.___.---.------------ 206.075.276 feet 
Average weekly production last three years_...-.-.----..--.------ 212,258,400 feet 
COR CURIE CORES. ndivenckinc a Sencduesssancrcdctcas <b 296,805,136 feet 


* Weekly operating capacity is based on average hourly production for the 12 last 
months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 219 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders and shipments are complete for 
the last four weeks.) 


Week Ended— Oct. 26. Oct. 19. Oct. 12. Oc. §. 
Production (feet)....------- 183,717,278 184,996,104 167,846,630 171,938,591 
Ce CO eon e damn ws 166,559,980 157,919,843 183,177,218 167,533,771 

I cscs osha dk Achinjaritente dave 65,019,516 68,906,889 63,079,600 65,705,009 

Domestic cargo. ......-.... 57,449,796 57,879,661 63,720,050 53,861,661 

, RE erry eee eee 31,551,268 19,229,735 39,320,929 31,545,101 

a i a 12,539,400 11,903,558 17,056,639 16,422,000 
Shipments (feet)....-.--.--- 160,703,216 167,523,637 167,951,213 176,354,602 

Ae ee 68,461,507 66,820,557 64,755,883 66,233,583 

Domestic cargo___..------ 52,229,528 57,805,936 56,724,310 56,692,936 

Gi eer 27,472,781 30,993,586 29,414,381 37,005,883 

SO San pe see See 12,539,400 11,903,558 17 ,056,639 16,422,000 
Unfilled orders (feet) ....---- 630,703,195 629,530,092 647,054,485 635,300,729 

TI epg a 1 Sua dasa Ss inh 161,177,292 164,152,668 162,642,881 165,864,375 

Domestic cargo---------- 264,375,913 261,591,285 264,280,911 258,294,482 

ee oa kee. hs ae 205,149,990 203,786,139 220,130,693 211,141,872 


112 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


Average 43 Average 43 

Week Ended Weeks Ended Weeks Ended 

Oct. 26 1929. Oct. 261929. Oct. 27 1928. 

Weta Te 5 £5 ieee kn 112,405,430 109,658,985 114,486,091 
NN. ois nil phiiSreenndcumes 98,917,059 110,793,629 120,009,035 
RE FEE MORE Le 99,584,530 111,847,697 120,012,035 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED OCT. 19 1929 (116 mills). 






































Orders on Unfilled 
Hand Be- Orders 
gin’g Week Orders Cancel- Ship- Week Ended 
Oct. 19 '29.| Received. lations. ments. |Oct. 19 ’29. 
Washington & Oregon 
(98 Mills)— Feet. Feet. Feet. Feet. Feet. 
cc 91,738,217|26,010,061| 1,185,098/19,908,579) 96,654,601 
Atlantic Coast.......-- 122,265,608)22,756,959)| 1,004,536|28,680,545|115,337,486 
Miscellaneous --_-_----- 3,066,315 484,383 None 533,767 ,006,931 
Total Wash. & Oregon|217,060,140/49,251,403) 2,189,634/49,122,891|214,99 018 
Brit. Col. (18 Mills) — 
CoS Sac oe cos. 1,455,424 934,000 10,000 None| 2,379,424 
Atlantic Coast.......-- 16,068,929] 5,006,381 None] 4,045,430] 17,029,880 
Miscellaneous --_._.-_-- 1,446,000 244,000 None} 1,420,000 J 
Total British Col_..-_| 18,970,353] 6,184,381 10,000} 5,465,430] 19,679,304 
Total domestic cargo_'236,030,493!55.435,784! 2.199,634154,588,321'234,678,322 
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Decline in Business Failures Reported in Dallas Federal 


Reserve District—Seasonal Increase in Department 
Store Trade. 


According to the Federal Reserve Bank of Dallas a sharp 
decline in the business mortality rate in the Dallas Reserve 
District and a rapid liquidation of indebtedness at the 
Federal Reserve Bank were important developments in the 
district during the past month. In reporting this in its 
Monthly Business Review, dated Nov. 1, the Bank goes 
on to say: 


As compared to the previous month there was a reduction of 24% in the 
number of failures and a decline of 61% in the amount of indebtedness 
involved. The number of defaults with one exception was fewer than in 
any month of the current year and the liabilities of insolvent firms were 
smaller than in any month in more than two years. Federal Reserve Bank 
loans to member banks rose to a seasonal peak of $48,761,167 on September 
7, but the subsequent rapid liquidation carried these loans down to $29,959,- 
355 on Oct. 15, and on the latter date they were only $1,032,940 larger 
than a year ago. While the decline in loans was seasonal in character, 
it was in marked contrast to developments last fall when loans remained at 
a high level until the latter part of the year. The daily average of com- 
bined net demand and time deposits of member banks rose from $860,552,- 
000 in August to $892,636,000 in September. Coincident with the liquida- 
tion of loans and the rise in deposits, there has been a heavy demand for 
bankers’ acceptances and commercial paper. Debits to individual accounts 
at banks in larger centers reflected a gain of 8% as compared to the previous 
month and were 5% greater than a year ago. 

The distribution of merchandise in both wholesale and retail channels 
during September reflected a slowing down as compared to the strong de- 
mand evident during the two preceding months. While department store 
sales showed a seasonal increase of 31% as compared to previous month, 
they were 3% smaller than in September, 1928. Wholontiesale distribu 
reflected a noticeable decline as compared to August, but in a majority of 
reporting lines, sales were larger than a year ago. This let-up in trade was 
occasioned in part by the unseasonable temperatures prevailing throughout 
the month and the unsatisfactory returns from crops in some areas. 

The agricultural situation showed no marked change from a month ago. 
The September rains were very beneficial to some crops which showed a 
material improvement, but other crops continued to decline as they were 
too far advanced to be benefited by the rains or conditions remained un- 
favorable for proper maturity. The crops most adversely affected were 
cotton and grain sorghums. On the basis of the October 1 estimates of the 
Department of Agriculture, the production of cotton in the Eleventh 
{Dallas} District this year. will be smaller than in any year since 1923 and 
the prospective production of grain sorghums is the lowest since 1925. 
Farmers have made good progress with the harvesting of crops due to the 
long period of open weather. A heavy general rain is needed throughout 
the district to enable farmers to proceed with the seeding of small grains 
and with fall plowing. The physical condition of ranges and livestock 
showed some improvement during September, but the Oct. 1 condition 
was considerably below that of a year ago. Livestock prices have evidenced 
a further recession. 

The valuation of building permits issued at principal centers reflected 
a decline of 23% as compared to the previous month, but was 2% larger 
than a year ago. The operation of pine mills in this district showed a 
substantial recession from both the previous month and the same month 
last year. The production and shipments of cement remained near the high 
level of August and reflected a large gain over a year ago. 


With reference to the decline in business failures the 
Bank says: 

Failures. 

A marked improvement was shown in the business mortality rate in 
the Eleventh Federal Reserve District in September. The indebtedness 
involved in failures, amounting to $315,886, was the smallest of any previous 
month since July, 1927 and compares with $817,829 in August and $533,137 
in the corresponding month last year. The number of defaults in Septem- 
ber was 38 as against 50 in the previous month and 41 during the same period 
of 1928. 








Tire Price Rise Only 2%—United States Rubber’s 
Maximum Advance 5%, Says Official. 


Supplementing the item appearing in our issue of Oct. 19, 
page 2459, regarding the increase in tire prices, we quote 
the following Detroit advices Oct. 18 from the New York 
““Times’’ of Oct. 19: 


H. A. Farre, Assistant General Sales Manager of the tire department of 
the United States Rubber Co., said to-day that the company, effective on 
Oct. 15, increased prices of tires by a maximum of 5% and an average of 
2%. He denied prices had been advanced 10 to 20% as rumored and said 
reasons for the increases which were made were to stabilize prices and give 
the dealers a better deal. 


The ‘“Times’’ also stated that it was reported on Oct. 18 
that Sears Roebuck & Co. would not advance the price of 
tires until after Jan. 1 next. D.M. Nelson, general mer- 
chandise manager, was quoted as saying: 

We are watching the tire price situation with much interest but have 
formulated no policy in regard to it. Our fall and winter catalogue has 
been distributed and the prices in that remain in effect until Jan. 1. Our 
midwinter flier catalogue is distributed shortly after Christmas, so we can- 
not say yet what tire price changes we may decide to make. Our tire 


volume is, of course, an important part of our business, particularly in our 
retail division.’’ 








Dealers in Tires Reduced—Government Figures Show 
Decrease of 3.66 in Number in Year. 

Dealers in rubber tires have decreased in number more 
than 14%, the New York Rubber Exchange reports as a 
result of a study of statistics procured from the government 
on Oct.1. We quote from the New York “‘Times’’ of Oct. 19 
which said: 

On that date dealers numbered 22,012, against 25,677 on the same date 


<>, 
**This circumstance,” the Exchange remarks, ‘is said by some to be due 
to competitive conditions in the retail tire trade, but according to others 
in the industry, the fewer dealers are also due to concentration and consoli- 
dation in the retail tire line.”’ 

The Government reported that dealers on Oct. 1 last held an average 
of 67.7 tires, against 64.8 on Oct. 1, 1928, or a total of 1,513,054, against 
1,685,689. Holdings of inner tubes averaged 101.1 to a dealer on Oct. 1 


last, against 107.4 on the same date in 1928, or a total of 2,280,080, against 
2,750,768. 


Proposed International Selling Organization Has 
Small Effect on Crude Rubber Price Values. 


Developments in the proposed Central Selling Organiza- 
tion had little effect on values of crude rubber prices, accord- 
ing to F. R. Henderson, President of the Rubber Exchange 


of New York, in a weekly review of the rubber situation on 
Oct. 26. The review follows, in part: 

The trade has watched with interest the developments in Amsterdam in 
respect to the proposed international selling organization. On Oct. 22 
1929, there was a meeting of Dutch rubber producers representing a pro- 
duction of about 42,000 tons annually. The total annual production of 
purely Dutch plantations is estimated at 65,000 tons. Of those present at 
the meeting, producers representing about 30,000 tons declared themselves 
ready in principle to accept the committee’s proposal in favor of the creation 
of a reserve of 45,000 tons, to be placed under the control of a central sell- 
ing organization. In view of the fact that representatives of only 46% of 
the total annual production voted in favor of the plan, Burger, who pro- 
Posed the plan, is said to be sailing forthwith to the Dutch East Indies to 
discuss the proposals with producers who were not represented at the 
meeting. It therefore appears that little more will be heard from this 
source for several months. 

The volume of trading during the week ended Oct. 25 declined slightly 
to a daily average turnover of about 930 tons. The range of price fluctua- 
tions was 1.lc. per pound. 

There has been a fair factory interest the latter part of the week for all 
grades for the first six months of 1930. 

The news from Amsterdam regarding the Central Selling Organization 
failed to exert any lasting effect on rubber prices. 

There have been numerous attempts to explain the continued heavy 
shipments from the East, among them being an assertion to the effect that 
on many plantations a small task tapping system is being adopted. The 
principle of the system is that a tapping coolie is given 200 trees to tap 
daily instead of 350 trees as before. Tapping has to be commended and 
finished as nearly as possible in the morning, during which hours the rubber 
trees are said to yield much more profusely. It was stated that this new 
method has resulted in increased outputs, varying from 10% to 40%. This 
is a plausible explanation of the increased production in Malaya, and may 
account in part for the continued heavy monthly shipments. 














Motor and Equipment Association Reports Parts- 
Accessory Industry in Moderate Recession. 


Manufacturers of parts, accessories and garage repair 
equipment who have enjoyed record business during the 


first 8 months of the year are now curtailing operations in a 
moderate way and will continue on slightly reduced schedules 
throughout October and November, according to the Motor 
and Equipment Association. The advices from the Associa- 
tion, under date of Oct. 28, add: 

Aggregate shipments of a large and representative group of manufacturers 
supplying parts and accessories to the car and truck makers as original 
equipment and parts, accessories and garage repair equipment to the whole- 
sale trade in September were 175% of the January 1925 base index of 100, 
as compared with 182 in August, and 202 in September last year. 

By divisions, member manufacturers reported their September business 
as follows: Parts-accessory manufacturers selling thelr products to the car 
and truck manufacturers for original equipment, made shipments aggre- 
gating 186% of the January 1925 figure, as compared with 193 in August; 
205 in July; and 218 in September a year ago. 

Shipments to the trade in September of service parts were 173% of Janu- 
ary 1925 as compared with 169 in August, 152 in July and 185 in September 
1928. 

Accessory shipments to the trade in September were 84% of the 1925 base 
as compared with 88 in August, 92 in July and 122 in September last year. 

Service equipment shipments, that is, repair shop machinery and tools, 
in September were 147% of the January 1925 figure as compared with 170 
in August, 170 in July and 140 in September a year ago. 








Walter D. Hines Resigns as President of Cotton- 
Textile Institute, Inc.—Elected Chairman of 
Board—George A. Sloan President. 


Walker D. Hines resigned as President of the Cotton- 
Textile Institute, Inc. and was elected Chairman of the 
Board of Directors at a meeting on Nov. 7 of the Institute’s 
Executive Committee. George A. Sloan, who has been 
Secretary of the Institute for the past three years, was 
elected President. The Executive Committee chose Paul B. 
Halstead, Secretary to succeed Mr. Sloan and created the 
new office of Executive Vice-President which will be filled 
by William Raymond Bell. 

By its action on Nov. 7 the Executive Committee follows 
recommendaions which Mr. Hines nrade at the annual 
meeting of the Institute last month. At that time Mr. Hines 
stated that he wished to be relieved of the strain and pressure 
of his duties as administrative head of the Institute, but if 
desired by the Institute would be glad to continue as Chair- 
man of the Board. His suggestion that Mr. Sloan be named 
the President was accepted with the understanding that the 
Institute and the industry will continue to have the benefit 
of Mr. Hines’ experience and advice in a very active way. 
The new offiee of Chairman of the Board was created by the 





in 1928, a decrease of 3,665. 





2930 


FINANCIAL CHRONICLE 








Executive Committee in order to effect this change. Mr. 
Hines will continue to be a member of the law firm of Hines, 
Rearick, Dorr, Travis & Marshall in which he has been a 
partner for several years. The changes authorized by the 
Executive Committee will be effective at once. 

Mr. Sloan has been identified with the Institute since its 
organization in Oct. 1926. Prior to that he was for four 
years Secretary of the Copper & Brass Research Association. 
Mr. Halstead has been in charge of the Institute’s statistical 
work during the past two and a half years. Prior thereto he 
was for seven years assistant to the late William Whitman, 
Sr., President of the William Whitman Co., Inc. of Boston, 
Mass. Mr. Bell has been associated with Cannon Mills in 
New York City for the past 18 years. 








Investigation of Production Conditions in Worsted 
Sales Yarn Industry by Wharton School of Uni- 
versity of Pennsylvania. 

The Industrial Research Department of the Wharton 
School of the University of Pennsylvania has recently com- 
pleted an investigation of production conditions in the 
worsted sales yarn industry. It is stated that this is one of 
the first studies of its kind to be undertaken. The detailed 
treatment according to the various branches of sales yarn 
production is intended to bring out the important changes 
that have taken place in this industry since the close of the 
war. In addition, as far as is possible without disclosing the 
identity of individual producers, the present relationships 
among groups producing yarn for the same markets are 
presented. 

The representative character of the study is indicated by 
the fact that the production of over 80% of the spinning 
spindles in the industry is included. The spinners, it is said, 
have gone to great trouble and no small expense in providing 
the data for the Research Department, which in turn has 
spent considerable time and effort in the statistical analysis 
and in the preparation of the findings. These were presented 
to the spinners’ group at a meeting on Nov. 7. 

This book has been awaited with considerable interest by 
the spinners because of the vast amount of information con- 
tained therein, which has not been available previously. 
The book bears the title, ‘Analysis of Production of Worsted 
Sales Yarn.” 








31,615 Bales of Raw Silk, Valued At About $20,000,000 
Traded In on the National Raw Silk Exchange During 
October. 

Reflecting on the active market for stocks and commodi- 
ties on the leading exchanges of the country, transactions 
in raw silk features on the National Raw Silk Exchange 
established a new high record during October, with price 
fluctuations also showing record ranges for the month. A 
total of 31,615 bales of raw silk, valued at approximately 
$20,000,000, was traded in on the exchange during October. 
This compared with 25,705 bales in September, the pre- 
vious record month, and 11,950 bales traded on the ex- 
change in October, 1928. 

While trade operations have furnished the bulk of the 
trading volume on the National Raw Silk Exchange, the 
extreme activity and wide price movements during the 
month attracted considerable speculative interest, and it 
is believed that outside interest in silk futures will steadily 
widen because of this development, says the National Raw 
Silk Exchange, Inc. 








Record Raw Silk Imports—Deliveries to American 
Mills Increase—Inventories Larger. 

According to the Silk Association of America, Inc., im- 
ports of raw silk totaled 66,514 bales in October, an in- 
crease of 17,657 bales over the same month a year ago and 
6,544 bales over September last. Approximate deliveries 
to American mills in October 1929 amounted to 57,489 
bales, or 4,215 bales over the preceding month and 7,549 
bales over October 1928. Stocks of raw silk at Nov. 1 1929 
totaled 64,129 bales, as against 49,381 bales at Nov. 1 1928, 
and 55,104 bales at Oct. 1 1929. The Association’s state- 
ment follows: 


RAW SILK IN STORAGE NOV. 1. 
(As reported by the principal warehouses in New York City and Hoboken.) 


Figures in Bales— European. Japan. All Other. Total. 
PO ORO ctitas ntcnccdboia sence 770 43,146 11,188 55,104 
Imports month of October 1929_x__-...-.-- 3,298 53,283 9,933 66,514 





Total amount available during October__ 4,068 96,429 21,121 121,618 
Ue PI. 2 BOGR Sie ee ct sc cc cent 1,132 47,704 15,293 64,129 





Approximate deliveries to American mills 
Gating OCOROUGE oF kk « heeisids cegcé~in- 2,936 48,725 5,828 57,489 















































[Vou. 129 
SUMMARY 

Imports During the Month x Storage at End of Month.z 

1929. 1928. 1927 1929 1928 1927 
January .....-....- 58,384 46.408 48,456 49,943 47,528 52.627 
February ........- 43,278 44,828 33,961 46,993 41,677 43.758 
rn 48,103 50,520 38,600 45,218 40,186 33,116 
BD attbvdsbbannd 47,762 36 555 46.486 39,125 35.483 31.749 
a 49,894 52,972 40.264 39.898 ,088 35,527 
babs apnwdandl 5A,031 45,090 42,809 47,425 41,127 37,024 
BP ctiencbnndosaim 46,795 38,670 47 856 42,596 366 43,841 
ee 65,516 62,930 59,819 48,408 50.975 56.618 
September. ....... 59.970 47.286 62,475 A5, 104 50,464 58,086 
COREE. na cscscne 66,514 48,857 51,207 64,129 49,381 62,366 
November. ......- om 48,134 36.650 > 49,806 52.069 
December.......-.. nie 44,128 44,828 iste shh 48,908 53,540 
> dels thtetebininiin dl 540,247 | 566,378 | 552,441 aieegl pees ane 
Average monthly._' 54,025 47,198 46,037 47,884 44,707 46.768 

Apprortmate Amount in Trane 
Approztmate Deltvertes Between Japan & New York. 
to American Milis.y End of Month. 

1929. 1928. 1927. 1929. 1928. 1927. 
ED 610 Kconis 57,349 52,420 48,307 31,000 25.000 17,700 
February .....-.-.- 46,228 50,679 42,860 30.000 23,500 19,000 
Pe isdsaccnnesos 49.878 52,011 49,242 29.000 19,200 21,700 
Dds nisoospicun 53,855 41,258 47,853 30,700 28,500 25,000 
DEP Nnts Seodendee 49,121 46,367 45,486 28,000 24,000 22,900 
RBs diccndacondce 46,504 46,051 41,312 21,200 17,600 26.600 
PEvivabimndvaned 51,624 40,931 41,039 34, 100 32,300 29,000 
Ay EE RES: 59,704 50,821 47,042 41,600 27,500 28.400 
Dilcdntbense 53,274 47,797 60,107 39,000 25,600 21,500 
CR sicnncoscena 57,489 49,940 47,827 49,000 31,200 18,500 
November........ mitted 47,709 46,947 ee 22,800 26.900 
December......... hai 45.026 43,357 sass 42,500 33,500 
ii eee 525,026 | 571,010 | 551,379 oaee otee coco 
Average monthly..| 52,503 47,584 45,948 33,360 26,642 24,225 























x Imports at New York during current month and at Pacifie ports previous to 
the time allowed in transit across the Continent (covered by Manifests 244 to 274, 
inclusive). y Inchudesre-exports. < Includes 817 bales held at railroad terminals 
at end of month Stocks in warehouses include National Raw Silk Exchange 
certified stocks, 1,560 bales. 








Petroleum and Its Products—Former Price Levels Re- 
sumed at Seal Beach, Calif., as Operators Meet 
Curtailment Requirement—Prices at Other Fields 
To Be Raised as Soon as Production Schedules 
Meet Approval of Producers. 


The strategic move led by the Standard Oil Co. of Cali- 
fornia two weeks ago in announcing drastic reductions in the 
prices they would pay for crude oil at certain California 
fields has proved successful, and on Thursday, Nov. 7, the 
former price structure in effect at Seal Beach, Calif., was 
resumed as of Nov. 4, by the Standard Oil Co. and the other 
large producers. who had originally followed the Standard in 
its effort to force curtailment. The official announcement of 
the Standard follows: 

“The Standard Oil Co. of California announces the restoration of prices 
it offers for crude oil produced at Seal Beach, bringing the schedule back to 
the prices in effect prior to the recent cut of Oct. 21. The advanced prices 
will be effective on all deliveries made on and after November 4, that being 
the date on which the production at Seal Beach was curtailed to the amount 
agreed upon in the general curtailment plans for the southern California 
flush fields. While the contract under which the company purchases crude 
oil specifies that price changes become effective 10 days after publication, 
the company in this case has waived that clause, giving the sellers the 
immediate benefit of the advanced prices. The increases in prices offered 
for crude oil at Seal Beach are approximately 50 cents a barrel.”’ 


Other companies which followed the lead of the Standard 
in restoring prices at Seal Beach included Shell Union, Tide 
Water Associated, and Union Oil Co. of California. This 
action on the part of the large producers follows the agree- 
ment of the operators in the Seal Beach fields to cut their 
production 30%. Similar agreements are being prepared at 
the Signal Hill and Santa Fe Springs fields, and as soon as 
operators in those fields complete their negotiations defi- 
nitely, it is generally understood that the price cuts made in 
those fields will be revoked and the former levels restored. 

The drastic action on Oct. 21 was taken after it be ame 
apparent that groups of small operators were consistently 
opposing and blocking every move made to observe the new 
State conservation law, and that there would be no real 
reduction in output until the industry’s leaders took definite 
action. The price cut resulted, and its success is now ap- 
parent. 

The situation in California has changed from one of dark 
and pessimistic outlook to directly the opposite. It would 
appear from late developments that the obstacles facing the 
enforcement of the State conservation law have been sur- 
mounted through the sagacity of leaders of the industry, 
whereas the moves of the State officials met with failure. 
Meanwhile the proration program in the Mid-continent 
territory is becoming increasingly effective, with Oklahoma, 
Kansas and Texas Panhandle operators proceeding with their 
short-term proration production. The change in the Cali- 
fornia situation has greatly strengthened the co-operative 
spirit in Mid-continent fields and seems to assure success of 
what has now become a Nationa-wide curtailment movement. 

E. B. Reeser, President of the American Petroleum Insti- 
tute, as well as President of the Barnsdall Oil Corp., summed 





~~ © -« = & . 


a— 4 FR be be be 2 et A OM 





Noy. 9 1929.] 


FINANCIAL CHRONICLE 


2931 








ee llllllllllSESEETE=SE—E=EE=E=ESESE 


up the general situation several days ago when he declared 
that if California is successful in cutting its production down 
to the suggested level of 650,000 barrels a day the production 
and consumption of crude oil will be in balance in the United 
States for the first time in many years. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


Smackover, Ark., 24 and over 
Smackover, Ark., below 24 


Salt Creek, Wyo., 37 
Sunburst, Mont 
Artesia, N. M_- 

Santa Fe Springs, Calif., 
Midway-Sunset, Cailif., 
Huntington, Calif., 26 


Corsicana, Texas, heavy ---- 

Hutchinson, Texas, 35 

Luling, Texas 

Spindletop, Texas, grade A 

Spindletop, Texas, below 25 Ventura, Calif.. 30 

Winkler, Texas Petrolia, Canada 

REFINED PRODUCTS—U. 8. MOTOR GASOLINE HOLDS STEADY 
IN TANK CAR AND TANK WAGON QUOTATIONS—TRADE 
SEES NO CHANGE DUE THROUGHOUT MONTH—GASOLINE 
EXPORTS SHOW LARGE GAIN OVER NINE MONTHS PERIOD. 

There have been no changes in posted prices of U. S. 
Motor gasoline either in tank car or tank wagon shipments. 
From reports current in the trade, it appears as though this 
price structure will hold firm throughout November, and 
possibly throughout December. The straightening out of 
the California crude situation has done much to lend con- 
fidence to eastern operators. 

An important development this year is the increase 
recorded in gasoline exports for the first nine months. These 
figures show a 12% gain over the same period in 1928. Al- 
though exports of other petroleum products from the United 
States showed a decline, the total gasoline exports were 
44,132,887 barrels as compared with 39,503,897 in the first 
nine months of 1928. However, the total refined petroleum 
exports at the end of September, this year, had amounted 
to 92,224,018 barrels as against 96,963,524 barrels in the 
first nine months of last year. The greatest decline was in 
gas and fuel oils, with the 1929 figure of 25,229,077 barrels 
almost 7,000,000 barrels less than in 1928. 

The past week has shown a brisker movement in domestic 
heating oils, which are selling in good volume and with 
prices steady. Bunker fuel oil is strong at $1.05 a barrel 
refinery, and Diesel holds firm at $2 a barrel, also refinery. 
There has been a slight drop in demand for kerosene, due 
probably to the mildness of the weather throughout the 
East. However, sales have been heavy in kerosene for 
December delivery, and the present price level of 734 cents 
per gallon at refinery, for 41-43 water white, holds firm. 

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery 


N Y(Bayonne)$.08% @$.09|Arkansas_.......-.- $.06% | North Louisiana . ..$.07% 

West Texas_....... .06 % | California......... .08 4 | North Texas. ....-.. 06% 
J Los Angeles, export. .07%|Oklahoma-.-.-..-..-.-. .07 

Gulf Coast, export... .08% | Pennsylvania - --.-.-- 09% 


e, Service Station, Tax Included. 


Cincinnati. .......- $.18 Minneapolis. ....- $.182 
| Ae .16 New Orleans....... .195 
DE dtiwnnecose .188 | Philadelphia....... 21 

PONG, .nccaccnss 18 San Francisco. -.--.-.-. .215 
Jacksonville........ .24 Spokane.......... -205 
Kansas City....--. .179 |St. Louis.........- 169 


Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 

NY (Bayonne)$.07 % @$.08 | Chicago----...---- $.05% | New Orleans------- $.07% 
North Texas--_-..-.-.-. .05'%4 | Los Angeles, export. .05% | Tulsa...........-.. 06% 
Fue! Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 

Los Angeles........-.- $.85| Gulf Coast.........-. $.75 
New Orleans.......-- Sp RE. cnncdccsanam -55 
Gas Oil, 32-36 Degree, F.0.B. Refinery or Terminal. 
New York (Bayonne)$.05{ | Chicago. -....--.-.-- DOOR x cscccccccscnen $.00 

















Crude Oil Output in United States Declines. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ending Nov. 2 1929, was 2,819,450 barrels, as 
compared with 2,869,700 barrels for the preceding week, a 
decrease of 50,250 barrels. Compared with the output for 
the week ended Nov. 3 1928 of 2,497,150 barrels per day, 
the current figure represents an increase of 322,300 barrels 
daily. The daily average production east of California for 
the week ended Nov. 2 1929 was 1,960,450 barrels, as 
compared with 1,989,200 barrels for the preceding week, a 
decrease of 28,750 barrels. The following are estimates of 
daily average gross production, by districts for the weeks 
shown below: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Nov. 2°29. Oct. 26 '29. Oct. 19 '29. Nov. 3’29. 
661,450 708 ,250 725,450 
110,450 111,500 96,950 
104,900 107,650 68,200 
91,250 92,900 88,600 
59,100 57,300 55,400 
360,150 364 ,500 329,250 
East Central Texas 17,900 18,450 21,600 
Southwest Texas 72,750 73,000 26,850 
North Louisiana 36,200 39,450 38,150 
64,650 64,800 83,300 
144,650 115,600 
24,450 21,250 
9,300 110,400 
5,750 2,600 
53,500 61,300 
,650 
5,350 
7,000 
,000 


Coastal Louisiana- ------------ 
Bastern (not incl. Michigan) ----. 


2,500 
631,000 


2,497,150 


880,500 822,500 





2,819,450 2,869,700 2,903,200 





11,800 ' 
6.950 | 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Nov. 2, was 1,578,800 barrels, as compared with 
1,604,250 barrels for the preceding week, a decrease of 25,450 barrcls. The 
Mid-Continent production excluding Smackover (Arkansas) heavy oil, 
was 1,533,050 barrels, as compared with 15,559,050 barrels, a decrease of 
26,000 barrels. 

The production figures of certain pools in the various districts for the 
a week, compared with the previous week, in barrels of 42 gallons, 
ollow: 

—Week Ended— 
Noo. 2. Ot. 26. 
22,350 23,600 
5,500 

28,150 

20,500 

18,050 

9,850 

7,600 

66,500 

5,800 

71,250 


North Loutstana— 
Haynesville 


Champagnolle 
Smackover (light) 
Smackover (heavy) 
16,000 Coastal Tezas— 
9,450| Barbers Hill 
18,950}] H 
73,400 
10,400 
54,750 


East Seminole. ....._.. 
Little River 

Logan County 

Maud 


Oklahoma City 
St. Louis 
Spindletop 
Sugarland 
West Columbia 


Coastal Loutstana— 
East Hackberry 
Old Hackberry 
Sulphur Dome 


Sedgwick County 
Panhandle Tezas— 
Carson County 
Gray County 3 
Hutchinson County.... 27,650 
North Teras— 
Archer County 18,250 
Wilbarger County.._... 30,500 
W est Central Teras— 
Brown County 
Shackelford County... 
West Teras— 
Crane and Upton Cos... 45,400 
Howard County 39,600 
Pecos County. ........ 137,800 
Reagan County 17,350 
Winkler County 109,700 


East Central Teras— 
Corsicana-Powell 


Montana— 
Sunburst 


Caltfornta— 
Dominguez 
Elwood-Goleta 


Midway-Sunset 
Santa Fe Springs 





7,000| Ventura Avenue 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, companies 
aggregating 3,499,800 barrels, or 95.1% of the 3,678,700 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week 
ended Nov. 2 1929, report that the crude runs to stills for the 
week show that these companies operated to 78% of their 
total capacity. Figures published last week show that com- 
panies aggregating 3,330,400 barrels, or 95.4%, of the 3,491,- 
200 barrel estimated daily potential refining capacity of all 
plants operating in the United States during that week, but 
which operated to 83.9% of their total capacity, contributed 
to that report. The report for the week ended Sept. 28 fol- 
lows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDING NOV. 2 (BARRELS OF 42 GALLONS). 





PC; 
Poten- 
ttai 


PC. 
Oper. 
Of Tot. 
Capac. 
Report 


81.2 
80.6 
83.7 
69.5 
90.0 
71.9 
42.8 
81.8 


78.0 
83.9 


Crude 
Runs 


DAstrtct. to 
Sttils. 





East Coast 
Ind., lll., Ky 

Okla., Kan., Mo 
1,637,000 
13,895,000 

33,579,000 | 147,832,000 


Rocky Mountain_ - 
California 





19,096,500 
2,728,200 
19,563,400 


2,794,800 
3,138,500 
950,000 


Total week Nov. 2 
Daily average 
Total week Oct. 26 





Daily average 
Texas (Gulf coast) 
Louisiana (Gulf) ...-.-.---- 


85.2 
76.5 


4,192,000 
1,302,000 

















4,285,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading ‘‘Gas and Fuel Oil Stocks.’’ Crude oil runs 
to stills include both foreign and domestic crude. 








Crude Petroleum Output in the United States in Sep- 
tember Below That of Previous Month—Stocks of 
All Oils Rea h New High Peak—Slight Decline in 
Gasoline Production. 

According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petro- 
leum in the United States during Sept. 1929, amounted to 
87,269,000 barrels. This represents a daily average of 
2,909,000 barrels, a decline of 68,000 barrels from the record 
figures of the previous month. All three of the leading pro- 
ducing States, California, Texas, and Oklahoma, declined in 
daily average output in September. The decrease in Texas, 
exclusive of the Gulf Coast area, was particularly severe. 
The Santa Fe Springs field of California failed to establish a 
new peak in September and the State showed a small decrease 
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in daily average output from _the¥previoustmonth.@%The 
Seminole area of Oklahoma declined in daily output to the 
extent of 15,000 barrels, which was nearly equal to the drop 
of the State as a whole. Production in Kansas, continued to 
decline slowly but the output of some of the less important 
States, like Louisiana, Kentucky, and New Mexico, showed 
material increases. The material decline in output of crude 
petroleum east of California in September was reflected in 
the record of stocks of Sept. 30. Total crude stocks east of 
California on that date amounted to 386,662,000 barrels, a 
decrease from the previous month of 15,000 barrels. This 
compares with an increase of 3,334,000 barrels in August. 
Production in California continued well above requirements 
and stocks of both light and heavy crude continued to ac- 
cumulate. Stocks of light crude in that State on Sept. 30 
amounted to 40,433,000 barrels, an increase during the 
month of about 2,750,000 barrels; stocks of heavy were 
110,010,000 barrels, a gain of nearly 1,650,000 barrels. 

Although stocks of both crude petroleum and gasoline 
held east of California fell off in September, the material 
accumulation of crude stocks in California was reflected in 
total stocks of all oils which rose from 672,066,000 to 677,- 
421,000 barrels, a new high figure. However, in terms of 
days’ supply, the latter figure represents only 211 days’ 
supply as compared with 204 a year ago, continues the 
“Bureau,” which adds: 


All of the leading producing areas of the country fell off in daily average 
production in September. The Seminole district fell from a daily average of 
420,000 barrels in August to 405,000 barrels in September, the lowest since 
May. In spite of a material increase in total initial production from new 
wells in West Texas, that district continued to decline in output. This was 
due to the fact that a large part of the total initial production was from 
new wells in the Yates field which were pinched in immediately after the 
test. The feature of the month in California was the failure of the Santa Fe 
Springs field to attain a new high level. Nearly 80,000 barrels of new 
initial production was brought in at Santa Fe Springs in September but 
that was only sufficient to about balance the decline of the older wells. 

Stocks of crude petroleum held in the Seminole district increased in 
September and amounted to 18,541,000 barrels on Sept. 30. 

During September a total of 160 wells were completed in the four districts 
of Seminole, West Texas, Long Beach, and Santa Fe Springs as compared 
with 154 in August. The total number of drilling wells fell off from 813 in 
August to 800 in September, this decrease resulting from a slowing up of 
operations in the Seminole area. 


PRODUCTION (BARRELS OF 42 U. 8. GALLONS). 























September 1929. August 1929. September 1928. 

Total. |Datly Aver. Total. |Datly Aver. Total. |Datly Aver. 
Seminole, } (io 000 347.000 
8t. Louis, &c_{|12,138,000} 405,000/13,050,000| 420,000) |3,333,000 111,000 
Oklahoma City 663,000 33,000} 1,242,000 oO Sa Saree 
West Texas-_..|11,279,000} 376,000)12,218,000| 394,000)10,760,000 359,000 
Long Beacha_-_| 5,096,000 170,000} 5,426,000 175,000} 5,940,000 198,000 
Santa Fe Spr_a! 8,427,000! 281.000) 8,727,000 282,000! 1,121,000 37,000 





a From American Petroleum Institute. 
STOCKS AT SEMINOLE, ST. LOUIS, &c. (BARRELS OF 42 U. 8. GALLONS). 




















Sept. 30 1929. | Aug. 31 1929. | Sept. 30 1928.b 
Producers’ stocks..............-- 556,000 642,000 475,000 
Tank-farm stocks.-.............-- 17,985,000 17,678,000 17,368,000 
Total stocks. ............-.---- 18,541,000 18,320,000 17,843,000 





b Includes stocks at Seminole only. 
RECORD OF WELLS, SEPTEMBER 1929.c 























Completions. Total Inttial| Aver. Inttial| Drilling 
Production | Production Sept. 
Ou. | Gas. | Dry. | (Barrels). (Barrels) . 30. 

RES oe ae 72 3 22 66,300 900 281 
Sb. Law, £6.....ccc20- 
West Texas............ 43 3 32 274,400 6,400 268 
Long Beach.-..........-. 17 he a 11,400 700 76 
Santa Fe Springs....... 28 ses de 78,500 2,800 175 





c From “Oil & Gas Journal.” 


Daily average runs to stills of domestic crude petroleum 
reached a new peak in September but daily runs of foreign 
crude continued to decline and fell below 200,000 barrels for 
the first time since April 1928, adds the “Bureau,” which 
is further continued: 


Daily average gasoline production was 1,238,000 barrels, a slight decline 
from the record figures of the previous month. Exports were materially 
lower but stocks continued on the down grade, amounting to 33,222,000 
barrels on Sept. 30 as compared with 33,788,000 barrels on Sept. 1. The 
turning point in consumption was reached in September, when the daily 
average amounted to 1,140,000 barrels as compared with 1,218,000 barrels 
the previous month and 992,000 barrels for September 1928. At the current 
rate of total demand, the gasoline stocks as of Sept. 30—33,222,000 barrels— 
represent 26 days’ supply as compared with 24 days’ supply on hand a 
month ago and 23 days’ supply on hand a year ago. 

Of outstanding interest in the statistics of the minor products were 
material decreases in exports of kerosene, fuel oil, and lubricants, a gain of 
10% over August in the indicated domestic demand for kerosene and a 
further decline in stocks of wax. 

The refinery data of this report were compiled from schedules of 347 
refineries which had an aggregate daily recorded crude-oil capacity of 
3,497,000 barrels. These refineries, which, as far as the Bureau ig able to 
determine, cover all operations during September, operated at 80% of their 
recorded capacity, given above, as compared with 345 refineries operating 
at 81% of their capacity in August. 
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ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. 
(ncluding wax, coke and asphalt in thousands of barrels of 42 U. S. gallons.) 


















































Sept. Aug. Sept. |Jan.-Sept.|Jan.-Sept 
1929. 1929. 1928.4 1929. 1928.4 
New Supply— 
Domestic production: 
Crude petroleum ~.......... 87,269 92,288 76,484 | 758,999 | 666,107 
Dally average........-- 2,909 2,977 2,549 2,780 2,431 
Natural gasoline.........-. 4,574 4,507 3,488 38,398 30,897 
Dinivanesganbabennmanaiuaniain 253 231 2,307 2,072 
Total production........ 92,096 97,059 80,203 | 799,704 | 699,076 
Dally average......... 3,070 3,131 2,673 2,929 2,551 
Imports: 
Crude petroleum.......... 6,953 5,800 7,139 62,727 59,349 
Refined producta.........- 2,725 3,429 598 20,403 9,295 
Total new supply all olls.....- 101,774 | 106,288 87,940 | 882,834 | 767,720 
Daily average............. 3,392 3,429 2,931 3,234 2,802 
Increase in stocks, all oils..... 5,355 5,104 e2,409 64,217 16,776 
90,349 | 818,617 | 750,944 
3,012 2,999 2,741 
1,506 18,836 13,731 
11,288 99,223 | 104,474 
77,555 | 700,558 | 632,739 
Excess of daily average domes- : : , 
tic production over domestic 
a eae 207 346 88 363 242 
Stocks (End of Month)— 
Crude petroleum: 
Pipe-line, tank-farm, and 
refinery: 
East of California.d__.-_- 386,662 | 386,677 | 373,497 | 386,622 | 373,497 
eee 150,443 | 146,047 | 113,433 | 150,443 | 113,433 
TOU GEES. B, incicnnanand 537,105 | 532,724 | 486,930 | 537,105 | 486,930 
Natural gasoline at plants-_--.. 661 893 426 661 436 
Refined products...........- 139,655 | 138,449 | 126,553 | 139,655 | 126,553 
Grand total stocks all oils...| 677,421 | 672,066 | 613,919 | 677,421 | 613,919 
Day CORNET Ti a sccssndsnis 211 206 204 226 224 
Bunker oil (included above in 
domestic demand) -_.......... 4,424 4,734 4,053 39,558 38,245 
d 1928 figures are final and include producers’ stocks. e Decrease. fin 


cludes shipments to Alaska, Hawaii, and Porto Rico. ¢ Includes fuel oil in Calif. 
h Grand total stocks all oils divided by daily average total demand. 


PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH 
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U. 8S. GALS.). 






































September 1929. August 1929. 
Jan.-Sept. | Jan.-Sept 
Total. \Datly Av.| Total. Daily Ao. 1929. 1928. 
Apomeee...- 2,839,000} 94,700) 2,914,000} 94,000) 24,601,000) 23,168,000 
Linr- . 125,000 4,200 154,000 5,000} 1,190,000} 1,290,000 
Michigan ..... 510,000 17,000 650,000} 21,000} 3,084,000 362,000 
Il.-8. W. Ind_ 601,000 x 645,000} 20, 5,423,000} 5,581,000 
Mid-Continent |50,112,000} 1,670,400/ 53,549,000] 1,727,300/443,170,000}408,039,000 
ulf Coast....| 4,659,000) 155,300] 4,780,000) 154,200) 39,860,000] 34,652,000 
Rocky Mtn...| 2,319,000} 77,300} 2,363,000} 76,200] 19,552,000) 121,962,000 
Sane: 6,104,000} 870,100}27,233,000} 878,500)222,119,000) 171,053,000 
U. 8. total. ~_|87,269,000/2,909,000|92,288,000/2,977 ,000/758,999 ,000/ 666,107,000 
State— 
Arkansas ..... 1,953,000} 65,100) 2,056,000} 66,300] 19,424,000) 24, . 
California... 26,104,000} 870,100)/27,233,000| 878,500/222,119,000) 171,053,000 
Colorado ....- 182,000 6,100 189,000 6,100} 1,813,000} 2,108,000 
Illinois -...... 531,000 17,700 571,000 18,400] 4,743,000} 4,882,000 
¢ 75,000 2, 80,000 2,600} ,000 768,000 
Southwestern 70,000 2,300 74,000 2,400 680,000 699,000 
Northeastern 5,000 200 6,000 200 50,000: 69,000 
Kansas. -...... 3,959,000] 132,000] 4,186,000} 135,000] 32,288,000) 29,728,000 
Kentucky _-_.-.- 722, ,100} 678, 21,900] 5,530,000} 5,494,000 
uisiana..... 1,780,000 59,300} 1,668,000} 53,800} 14,906,000) 16,667,000 
Gulf Coast... 636,000} 21,200) 594, 19,200} 5,347,000] 5,279,000 
Rest of State} 1,144,000 38,100} 1,074,000} 34,600} 9,559,000] 11,388,000 
Michigan -.._. 510,000 17,000 50,000} 21,000} 3,084,000 362,000 
Montana _.__. 255,000 ,500| 265,000 8,500} 2,441,000} 3,041,000 
New Mexico... 216,000 7,200 145,000 4,700 962,000 660,000 
New York... 282,000 9,400 285,000 9,200} 2,478,000} 1,838,000 
Ohio: 541,000 18,000 577,000 18,600} 5,038,000) 5,356,000 
Cent. & East} 421,000 14,000} 429,000 13,800} 3,898,000} 4,135,000 
Northwest’n 20,000 ,000 148,000 4,800} 1,140,000} 1,221,000 
Oklahoma: 21,372,000) 712,400/22,632,000} 730,100) 193,790,000) 181,195,000 
OsageCounty} 1,178,000} 39,300] 1,255, 40,500} 11,439,000) 15,352,000 
Rest of State|/20,194,000} 673,100/21,377,000| 689,600]182,351,000/ 165,843,000 
Pennsylvania... 59,000} 32, 1,042,000 33,600} 8,521,000) 7,385,000 
Tennessee. ____ cE mde a 2,000 16, 39, 
Texas: 25,707,000} 856,900/27,787,000| 896,300/222,622,000) 190,796,000 
Gulf Coast__} 4,023,000} 134,100} 4,186,000] 135,000] 34,513,000] 29,373,000 
Rest of State/21,684,000} 722,800/23,601,000] 761,300/188,109,000) 161,423,000 
West Virginia_ 54,000 15,200 478,000 15,400} 4,158,000) 4,277,000 
Wyoming: 1,666,000 55,500] 1,764,000} 56,900) 14,336,000} 16,147,060 
Salt Creek_-. 72,000 32,400} 1,022,000} 33,000} 8,494,000} 10,743,000 
Rest of State} 694,000 23,100 742,000 23,900} 5,842,000) 5,404,000 
Classification | by Gravity | (approz.) 
Light crude--_/78,509,000} 2,617 ,000/83,407 ,000/2,690,500|684,260,000/594,920,000 
Heavy crude-_-| 8,760,000} 292,000] 8,881,000] 286,500| 74,739,000] 71,187,000 





iIncludes 6,000 barrels for Alaska and Utah. 


IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS). 
(From Bureau of Foreign and Domestic Commerce) 



































September 1929. August 1929. January- | January- 
September {| September 
Total. |Datly Av.| Total. |Datly Av. 1929. 1928. 
Imports— 
From Mexico__._.- 1,604,000 53,500/1,445,000} 46,600/10,200,000}13,091,000 
From Venezuela -__|4,395,000} 146,500}3,016,000| 97,300/41,246,000/34,705,000 
From Colombia....| 845,000] 28,200} 914,000) 29,500} 8,913,000] 9,528,000 
From other countr’s} 109,000 3,600} 425,000 13,700] 2,368,000] 2,025,000 
Total imports_--/6,953,000} 231,800/5,800,000} 187,100/62,727,000|59,349,000 
Exports— 
Domestic crude: 
To Canada__.... 1,782,000} 59,400/1,922,000 62,000] 15,942,000] 11,171,000 
To other countr’s} 206,000 6,900 14,000 10,100} 2,887,000} 2,555,000 
DRNNIORIS nal aochodl « sant dawbkel, “obese 7,000 4,000 
a tS Ie ER: Be phere rays 1,000 
Total exports__._11,988,000! 66,300!2,236,000! 72,100'18,836,000113,731,000 














Nov. 9 1929.] 












































Sept. 30 Aug. 31 Sept. 
1929. 1929 1928. 
At Refineries (and in coastwise transit thereto). 
Reported by location of storage: 
East coast—Domestic................-....- j8,899,000} 9,221,000) 8,053,000 
Ps his chbbib tien neindititighbadbdde spuds 3,748,000} 4,370,000} 3,964,000 
SE ittbiinnnnnionbananinat 2,803,000} 2,697,000} 2,185,000 
Indiana, Illinois, Kentucky, &c.-_- 2,809,000} 2,834,000} 2,759,000 
Oklahoma, Kansas, and Missouri_ 45,369,000} 6,475,000) 5,247,000 
DT PR nab cob eegunta 1,745,000} 1,716,000}; 1,767,000 
Gulf coast—Domestic......... 10,438,000} 10,461,000} 8,189,000 
Di ctinabnadidmbnosssa 557,000 372,000 128,000 
Arkansas and inland Louisiana... 1,347,000} 1,468,000 852,000 
Louisiana Gulf Coast—Domestic..........-.- 4,384,000} 4,104,000) 4,656,000 
PE edwtictinatiahotcbatiadtbetonndae 1,663,000} 1,469,000; 1,117,000 
SE Bi oaw ks dconcncsnacscoccann j1,343,000| 1,811,000} 1,680,000 
Total east of California. ...............-- §45,105,000| 46,998,000) 40,597,000 
Elsewhere than at Refineries— 
Domestic—Reported by field of origin: 
Appalachian—N. Y., Pa., W. Va.,{Gross} 4,888,000) 4,819,000) 5,689,000 
Eastern and Central Ohio.......-. et 4,555,000} 4,578,000) 5,375,000 
PE uccenanahanepmnananatis Gross 905,000 967,000 999,000 
Net 764,000 ,000 845,000 
ELITRGMGA, 6d dn cdntindndnndneon Gross 715,000 820,000} 1,529,000 
Net 529,000 637,000} 1,346,000 
Illinois-S. W. Indiana.........-...- Gross} 11,004,000} 11,254,000} 12,195,000 
Net | 10,302,000} 10,598,000) 11,527,000 
Mid-Continent—Okla., Kan., Pan-{Gross!270,512,000/268,483,000/248,361,000 
handle, Cent., North & West Texas|Net (|j257611,000|255,199,000|236,105,000 
Northern Louisiana and Arkansas... {Gross} 25,958,000) 26,608,000; 28,894,000 
Net | 22,252,000) 22,856,000) 26,125,000 
Set SON cbunnc dndncnsanauaedel Gross} 21,180,000) 20,915,000} 18,795,000 
Net |j20,637,000) 20,374,000} 18,308,000 
POOGED DEON. noc dc cnccnctanss Gross} 24,850,000} 24,522,000) 26,333,000 
Net /|j24,791,000 465,000| 26,295,000 
Total pipe-line & tank-farm stocks {Gross|360,012,000/358 388 ,000|342,795,000 
east of California... .......... Net |j341441,000|339,513,000|325,926,000 
Foreign crude petroleum on Atlantic Coast_-.- 45,000 67,000 43,000 
Foreign crude petroleum on Gulf Coast...-..- 71,000 99,000 154,000 
116,000 166,000 197,000 
Total refinery, pipe-line, and tank-farm 
stocks of domestic and foreign crude 
petroleum east of California.......... 386 ,662,000|386 ,677 ,000|366,720,000 
Classification by Gravity (Approrimate)— 
East of California: 
Light crude (24 deg. and above)......-...- 345 ,673,000/344,701,000/317,203,000 
Heavy crude (below 24 deg.)............. 40,989,000} 41,976,000) 49,517,000 
California—Light (20 deg. and above)-.....-.-. 40,433,000} 37,685,000| 16,870,000 
Heavy (including fuel) ..................-. 110,010,000/|108,362,000} 96,563,000 
Producers’ Stocks (not incl. above approz.)— 
RE CEE, ccncovcesstissseéetboniins 6,450,000} 6,450,000} 6,777,000 
EE et EO 316,000 252,000 k 





j Approximately 1,500,000 barrels transferred from refinery to tank-farm storage. 
k Not available. 


INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS). 















































Domestic Petrol.| September 1929. August 1929. 
by Ftelds of Jan.-Sept. | Jan.-Sept. 
Origin. Total. \Datly Av.| Total. \Datly Av. 1929. 1928. 
Appalachian ..| 2,904,000} 96,800) 2,915,000} 94,000) 24,797,000) 24,302,000 
Lima-Indiana - 233,000 7,800} 249,000 8,000} 1,823,000} 1,082,000 
Michigan -...-. 510,000 17,000} 650,000) 21,000} 3,084,000 3,000 
Ill. &8. W. Ind 897,000} 29,900) 662,000} 21,400) 6,488,000) 6,228,000 
Mid-Continent |48,304,000}1,610,100/48,971,000/1,579,700|429,055,000|393, 198,000 
Gulf Coast....| 4,396,000] 146,500) 4,879,000] 157,400) 37,495,000) 34,334,000 
Rocky Mtn-.-.-.| 1,993,000 ,500| 2,226,000} 71, 20,262,000} 23,017,000 
Deliveries and 
ROB cs cam 59,237 ,000|1,974,600|60,552,000/1,953,300|523,004,000/ 482,524,000 
iveries..... 57,639,000] 1,921,300/58,925,000/1,900,800/509 861,000) 473,115,000 
For’n petrol’m_| 7,003,000} 233,400) 5,856,000} 188,900) 62,870,000} 59,235,000 
Deliveries of do- 
mestic & for. 
petroleum. -_164,642,000/2,154,700!64,781,00012,089,7001572,731,0001532,350,000 
NUMBER OF WELLS COMPLETED.1 
September August September | Jan.-Sept. Jan.-Sept. 
1929. 1929. 1928. 1929. 1928. 
1,440 1,671 1,185 11,610 9,063 
240 256 231 2,022 1,956 
680 743 637 5,848 5,257 
2,360 2,670 2,053 19,480 16,276 























1 From “Oil & Gas Journal” and California office of A. P. I. 


SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES (BARRELS). 





























September| August |September| Jan.-Sept.| Jan.-Sept. 
1929. 1929. 1928. 1929. 1928. 
Cee GE. ooccwcachagenceres. csdnes 198,000} 100,000] 1,299,000} 2,154,000 
fined products: 
ae Se cliinnias coucan cbdhitien @ 2,050,000|2,367 ,000} 1,269,000] 17,077,000) 12,003,000 
en eer eee ts ie a 59, 
EE ac ccconeenconen|  ccnansl méoseel)  beases 72, 1, 
eee 658,000} 203,000 79,000} 2,385,000} 1,689,000 
ridcncannddmawans So |= éhneee 2,000 73,000 15,000 
ES cncmbecenennes 9,000 71,000 24,000 159,000 256,000 
BEE nnccccowccnscenes 2,000 2,000 3,000 22,000 ,000 
Total refined products----- 2,722,000|2,643,00011,377,000119,788,0001 14,943,000 





STOCKS HELD BY REFINING COMPANIES IN THE UNITED STATES 
SEPT. 30 1929. 


























| Gas O11 Lubricants. 
(In Barrels) Gasoline. | Kerosene. |\& Fuel Otl. (Bbis.) 

RGR WORE vicaick Go waednbamawese 4,112,000} 1,334.000} 9,130,000} 2,433,000 
SEEING, 5 5 caccuthmenenene 1,066,000 246,000} 1,060,000} 1,145,000 
Indiana, Illinois, Kentucky, &c_-| 4.375,000) 1,082,000) 3,465,000 668,000 
Oklahoma, Kansas, Missouri....| 2,937,000 657,000} 5,438,000 372,000 
SE Ee ENE ae ee 4,087,000} 1,355,000) 14,237,000; 1,827,000 
Louisiana and Arkansas. 1,684,000 752,000} 6,071,000 94,000 
Rocky Mountain.........-.--- 1,843,000 328,000} 1,245,000 173,000 
CO co cece snencnesek 13,118,000} 3,110,000; --.---- 877,000 
TO eck cc ntecsecsonseen 33,222,000! 8,864,000}m40,646000| 7,589,000 
Total Aug. 31 1929......------- 33,788,000} 8,689,000)m39316,000; 7,478,000 
Texas Guif coast .......-------- 3,120,000} 1,187,000} 10,209,000} 1,789,000 
Louisiana Gulf coast.....---.---- 1,397 ,000 726,000! 4,843,000 87,000 



































Oth .Finished| Unfintshed 
Waz Coke |Asphalt| Products Otis 

(Lbs.) (Tons) | (Tons) (Bbdis.) (Bbis.) 
EE ER inane atwe ane acne 85,372,000] 20,000} 96,000} 118,000 8,757,000 
Appalachian .............. 20,176,000} 4,500} 1,600 67,000 1,435,000 
Ind., Ill., Kentucky, &c_.__| 14,146,000} 72,000] 42,100] 128,000 4,290,000 
Oklahoma, Kansas, Missouri] 8,419,000] 99,900] 3,600 ,000 2,207,000 
. saree 5,888,000/256,800] 8,400 14,000 12,829,000 
Louisiana and Arkansas. -____ 27,694,000] 55,600} 27,300 65,000 2,025,000 
Rocky Mountain....______ 22,019,000/106,300| 6,700 45,000 1,906,000 
GEES 6b Kiticwddeeesbed io ‘eb deed 33,400} 44,800} 191,000 | n9,926,000 
ME tindvausocanana 183,714,000|648,500/230, 682,000 | 43,375,000 
Total Aug. 31 1929_....____ 190,878,000/608,000/246,800} 742,000 43,251,000 
Texas Gulf coast._....____- 5,688,000/239,000] 8, 5,000 11,343,000 
Louisiana Gulf Coast._...__ 27,694,000! 55,600! 21,200 62,000 1,668,000 





m East of California. nm Includes 2,980,000 barrels tops. 








Standard Oil Co. (New Jersey) Reduces Crude Oil 
Stocks in Storage 20,000,000 Barrels, or 22%, in 
2% Years Ended June 30 1929—Future Held No 
Longer Uncertain—Oil Industry Can Attain a 
Financial Equilibrium by Utilization of Stocks, 
Says “The Lamp.”’ 


The Standard Oil Co. (New Jersey), in its official publica- 
tion, “The Lamp,” holds that the future supply of crude oil 
is no longer an uncertainty and that the industry can now 
with safety reduce the quantities in storage as opportunity 
offers. The enormous growth in the consumption of petro- 
leum products had in the past supported the view that in 
time demand would overtake supply and that the stocks in 
storage would then be justified and would serve their true 
function as a reservoir. The Standard Oil Co. (New Jersey) 
has been sufficiently convinced of the soundness of the new 
policy to reduce its own stocks from 90,000,000 barrels at 
the end of 1926 to 70,000,000 barrels at the middle of this 
year, adds “The Lamp,” which goes on to say: 


With much of 1929 behind it, the petroleum industry is almost on the 
eve of its annual stock taking. Events which have shaped the course and 
policies that have determined the extent of its prosperity are already in 
the past and it is not too soon to discern the outline of the picture that the 
year in retrospect will present. 

Despite kaleidoscopic changes of the last decade it appears that in its 
essentials the 1929 showing will not be greatly different from that of previ- 
ous years or at least greatly different from the trend in that period. There 
will be found in it the familiar sequence of events which has characterized 
the conduct of the industry since the inauguration of the policy of carrying 
large accumulations of reserves above ground. This policy has been regarded 
as an insurance against a contingency of depleted or insufficient supply, a 
contingency which it would seem the industry has rendered virtually impos- 
sible of occurrence. The fact that it has not arisen nor is likely to arise 
and that every year’s progress in the scientific exploration for petroleum 
fields and in the increased extraction of their valuable constituents is 
rendering it more remote has been ignored when the industry has been 
making provision for the current requirements of its markets. The 
existence of these reserves and the costly burden they have imposed have 
in the past failed to prevent advances in the posted prices of crudes when a 
temporary shortage threatened. With almost mathematical precision there 
has resulted from these advances a stimulus of crude producing operations 
which in turn have still further augmented the stocks of crude and finished 
products above ground to larger and more unwieldy proportions, 

The cycle of an advance in the crude market, followed by an acceleration 
of drilling operations and a resultant steadily mounting volume of stocks 
in storage has been already faithfully repeated in 1929. The extension of 
pipe line facilities increased the quantities of Mid-continent crude avail- 
able to the refining centers and in anticipation of large consumption during 
the Summer season, stocks of this crude were drawn upon during the 
months of April and May to the extent of some two and a half million 
barrels. In May the Mid-continent posted price was advanced. In May and 
June the advance was reflected in an increase in the number of wells 
drilling in the United States, over the same two months of 1928 by nearly 
15%. There were 4,478 completions in June and July of this year as 
against 3,779 completions in June and July of 1928 and in the first seven 
months the completions reached 14,143 as against 11,999 in 1928. As a 
result, when the record of the year comes to be written, the industry will 
find itself in possession of a reserve above ground which has more than 
tripled in ten years and which will not fall far short of 700,000,000 barrels. 
In other words, in a year of unparalleled consumption of petroleum its 
production has run ahead of all domestic and export requirements at the 
rate of more than 5,000,000 barrels a month. 

Petroleum stocks in storage were originally accumulated for utilization 
in time of need. They were intended to level off the high places and fill 
up the low ones, thus creating stability of price and certainty of supply. 
Their economic function is that of a balance wheel which in periods of 
scarcity or oversupply insures against extreme fluctuation in price. The 
greater part of them went into tanks on a basis of cost above the level of 
prices which has prevailed most of the time since or that is in effect to-day. 
It was a natural expectation that they would be disposed of at cost or at a 
profit. But an actual shortage of current producton had never developed, 
hence the theory that since the owners of the stocks would be reluctant to 
draw on them at less than cost, prices would go to permanently higher 
levels has proved unsound. At times individual necessities have carried 
prices to levels approximating the cost of crude in storage, but for the 
most part advantage has not been taken of these situations to draw upon 
stocks and price increases have again stimulated production of more crude. 
It is becoming more apparent that a sound basis of crude prices cannot 
be established on the cost of crude already in storage but must depend upon 
what the industry can obtain for its products. Almost one-half of the 
contents of the crude in storage is fuel oil and regardless of its percentage 
of the original cost, this fuel oil content cannot, under existing conditions, 
be sold for more than the price obtainable in competition with coal. As a 
matter of fact, it has been selling far below the equivalent coal value. 

Nearly ten years ago, in 1920, the American industry was carrying 
203,000,000 barrels of crude oil and products in storage. This was appraised 
as being ample reserve to tide the country over any probable shortage. 





In 1924, in a discussion of “Over-Production, Its Causes and Effects,” “The 
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Lamp” called attention to the fact that these stocks had more than doubled 
and amounted at that time to 530,000,000 barrels. In the intervening years 
the increase had been rapid and sustained until it reached the record figure 
mentioned. What should be the eventual utilization of these stocks was 
certain to receive more and more consideration as their size increased. 
The attitude of the industry in this regard is influenced by certain factors 
which have arisen within recent years. 

These factors largely represent the contribution of the refining branch of 
the industry to overproduction. Had refiners been content with the obsolete 
practices of ten years ago there would be no surplus overhanging the markets 
to-day. The technique they developed has made it no longer possible to 
measure the reserves of gasoline held for the protection of the future 
consumer in terms of the sweet crudes available. Successively, the refiners 
have solved the refining problems of ‘the so-called heavy or sour crudes 
and have given them a value in direct proportion to their naphtha content 
comparable to the Mid-continent crudes. 

While some sweet crudes possess a special value for the manufacture of 
lubricating oils and specialities, further improvement in processes will 
tend to eliminate or diminish this value. Moreover, from the sour or 
heavy crudes the refiners are now manufacturing a motor fuel which by 
reason of its lower knock rating appeals to large and growing markets. 
It is fair to assume that the potential naphtha content of all crudes above 
and below ground represents the gasoline reserve of the industry. 

Of equal importance is the influence upon future markets of the 
increased cracking operations and the large straight run yield being secured 
of late years. On another page appears a chart—originally published in 
“The Lamp” in 1924 and now revised to date—which illustrates the 
trend. [We omit this chart.—Ed.] The chart has been projected to the 
end of 1930, and it portrays strikingly the extraordinary extent to which 
these operations have reduced the amount of crude necessary to maintain 
as a safeguard against future consumption. Going back to the period from 
1916 to 1920 the consumption and exports of gasoline is shown to have 
made an average gain of 21.92%. In that period, the refinery gasoline 
output was 23.99% of the crude run. In 1916 cracked gasoline was 12% of 
the total manufactured, which meant 6,000,000 barrels. In 1920 it was 
17%, the extra 1% adding 14,000,000 barrels. By 1928 it had jumped 
to 32.5%, or 122,000,000 barrels. 

If the average gain of 21.92% in the consumption and exports of gasoline 
which existed from 1916 to 1920 had continued in the same ratio until 1928, 
and if the refinery gasoline output—23.99% of the crude run—had 
remained stationary, the refineries last year would have required 6,496,635 
barrels of crude daily to provide for their gasoline markets. In other 
words, had there been no improvement in refinery and absorption processes 
the producers probably could not have supplied enough crude in that year 
to meet requirements. 

However, consumption after 1920 gained more slowly and by 1928 the 
increase was down to 11.44%. In the eight years after 1920, however, the 
improvements in processes raised the refinery output of gasoline from 
the 23.99% average of the 1916-20 period to 35.55%. The larger straight 
run yield secured by the refiners and the increase in cracking operations 
reduced the daily crude requirements of the refineries from the theoretical 
6,496,635 barrels to 2,494,073 barrels actual. 

The possibilities which tomorrow’s augmented yields from crudes hold 
for the future is indicated by the fact that in August of the present year 
the refinery output of gasoline was 44.40% of the crude run, 

The enormous growth in the consumption of petroleum products has in 
the past supported the view that in time demand would overtake supply 
and that the stocks in storage would then be justified and would serve 
their true function as a reservoir. The other view is that the future is no 
longer uncertain and that the industry can now with safety reduce the 
quantities in storage as opportunity offers and, more important, that it can 
attain a financial equilibrium by utilizing these stocks regardless of cost in 
time of shortage instead of stimulating greater production of crude by 
advances in the price schedule. 

Whether this latter policy has been right or wrong, the Standard Oil 
Co. (N. J.) has been sufficiently convinced of its soundness to reduce its 
own stocks from 90,000,000 barrels at the end of 1926 to 70,000,000 barrels 
at the middle of this year. This reduction of 22% in 2% years was not 
accomplished without substantial losses, but these were not sufficient to 
outweigh the resuitant advantages. These gains are not reflected in the 
overproduction situation to the extent that would have been the case if in 
that period the aggregate stocks in storage in the United States had not 
increased 27%. 

Since the factors of higher efficiency in refining and the growth in the 
manufacture of absorption gasoline referred to have come into play, the 
aspect of the overproduction problem has entirely changed. Its success 
in handling the enormously increased demands for gasoline in the past ten 
years warrants the belief that the industry will solve its own production 
problem without endangering the supply for the future. The solution would 
seem to be to withdraw reserves of crude oil from their natural reservoirs 
only as they are required. 








Copper Holds Steady at 18-Cent Level—Zinc and Tin Sales 
Down—Lead More Active But Easy. 

Domestic fabricators of metals were disposed to hold off 
from placing business pending a return to stability in the 
securities markets though there was moderate improvement 
in export demand for copper during the week, “Engineer- 
ing and Mining Journal” reports. The price of copper 
was maintained at 18 cents but lead, zinc, and tin sold at 
lower levels. It is added: 

Copper transactions for domestic account were few. 
Production is to be curtailed further so as to keep the out- 
put more in line with actual consumption requirements. 
One producer already has announced that its output would 
be reduced about 25%. The sharp decline in the price of 
standard copper in London—almost 4 pounds for the week 
—attracted attention here but had no influence on the mar- 
ket. Sales for export were more in evidence thanin the 


preceding week. Export business booked so far this month 
totaled 4,500 tons, the price holding at 18.00 cents, c.i-f. 
European ports. 

Zinc sales were the smallest in volume in weeks. Weak- 
ness in London had a depressing influence on the general 





situation and was the direct cause of the lower prices 
named in the domestic trade. 

Lead has been more active than last week, though one 
seller was responsible for most of the business. A few 
good sized orders for prompt or November shipment were 
placed by cable, sheet lead, and pipe manufacturers, this 
business being supplemented by fifteen or twenty carload 
lots from smaller consumers, also for prompt shipment. 

Tin holdings in London are in process of liquidation, and 
prices have fallen along with those of lead and zinc. No 
interest in the market here was aroused until yesterday, 
with prics below 40 cents. 








Production of Slab Zinc Again Exceeds Shipments— 
Stocks on Hand Continue to Increase. 

According to the American Zine Institute, Inc., 50,938 
short tons of slab zine were produced in October last as com- 
pared with 53,285 tons in the preceding month and 50,259 
tons in October 1928. Shipments in October 1929 amounted 
to 48,184 short tons, of which 67 tons were exported. This 
compares with 47,755 tons shipped in September last and 
52,106 tons in October 1928. Stocks at Oct. 31 1929, 
totaled 57,116 short tons, as against 46,068 tons a year ago 
and 53,363 tons on Sept. 301929. The Institute also released 
the following statistics: 

Metal sold, not yet delivered, at the end of October amounted to 14,724 
tons; total retort capacity at Oct. 31 1929, was 119,921 tons; number of 
idle retorts available within 60 days, 49,769; average number of retorts 


operating during October, 70,036; number of retorts operating at the end 
of October, 66.998. A comparative table shows: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD. 


















































(Figures in Short Tons.) 
Pro- Domesttc Total 
Month of— duction. Shipments.| Ezports. | Shipments. | End of Mo 
1929. 
October....------ 50,938 47,117 67 47,184 57,116 
September......- 53,285 46,287 1,468 47,755 53,363 
BERNE » «dace anne 55,290 50,610 969 51,579 47,833 
. eer 54,441 46,570 681 47,251 44,122 
FEB sc ccvncccoes 953 7,973 1,874 9.847 36,932 
Mt ssastincinonn 56,958 56,614 1,106 57,720 33,826 
aes 54, ,558 1,469 .027 34,588 
eens: 56,471 56,267 1,862 68,129 37,962 
February ...-...-- 48,154 51,057 1,895 52,952 40,420 
SMG cbticcndus 49,709 47,677 2,055 49,732 45,418 
Total 10 mos.,’29] 531,852 506,730 13,446 520,176 ae 
1928. 
50,591 49,625 2,067 51,692 45,441 
November-.......- 260 48,698 1,088 49,786 562 
> satbieavandiapts 50,259 50,126 1,980 52,106 ,068 
September -..-...- 49,361 44,103 1,759 . 47,915 
August ....-...- 62,157 47, 2,901 49,951 416 
i titiSeiik . cabin 890 49,510 3,638 53,148 42,210 
BED cnncenadittlintctdhenahal 50,825 49,7 1,802 51, 468 
MRE hp A Soe. 53,422 49,818 3,138 52,956 45,225 
cat snidaapeciite 53,493 517 3,746 50,2 759 
CO ee 55,881 51,856 3.786 ,642 41,529 
February ....--.- 042 754 134 .888 41,290 
January.........- 52,414 45,771 6,231 51,002 42,163 
Total in 1928 -.| 619,595 579,608 35,270 614,878 cna 
1927. 
makin aoareninan 52,347 46,483 4,433 50,916 40,751 
November-.......- 49,217 44,374 1,746 46,120 39,320 
es asinass “eictinie 50,185 46,602 1,637 48,239 36,223 
September  .....-. 47,735 44, 4,007 ,045 34,277 
ere 49,012 49,739 4,009 53,748 ,587 
47,627 43,359 4,803 56,162 39,329 
49,718 43,122 4,784 47,907 43,858 
OES 45,560 4,898 60,458 42,046 
, Se 51,626 44,821 1,876 46,697 41,208 
is. wassimesasiies 546 48,107 5,098 53,205 36.27¢ 
February ........ 51,341 43,555 4,760 48,315 32,938 
Se 898 45,884 2,989 48,873 29,912 
Total in 1927 _.! 613,548 | 549,644 45.040 | soa.es4 | ___. 
Record October in Pig Iron Output. 


With actual production reported from all operating fur- 
naces to the “‘Iron Age” this week, the October coke pig 
iron output declined less than 1% from the revised data 
for September. Because of errors in estimates and trans- 
mission on Oct. 1, September production was revised 
upward (see V. 129, p. 2157). The October production 
was a new total for that month and for 10 months a new 
high was attained. 

Output in October was at the rate of 115,745 gross tons 
per day, a decline of 840 tons, or 0.72%, from the Sep- 
tember rate of 116,585 tons per day. The nearest approach 
to this for the same month was 113,189 tons per day in 
October 1916. The October daily rate was the smallest 
since March this year, when it was 114,507 tons. In 
October 1928 the daily rate was 108,832 tons. The ‘‘Age”’ 


also adds: 
Operating Rate on Nov. 1. 


Evidently there was a sharp decline in the operating rate of the furnaces 
active on Nov.1. ‘The 203 furnaces blowing on that day had an estimated 
operating rate of 113,600 tons daily compared with 116,405 tons per day 
for the 205 furnaces blowing on Oct. 1. The large difference for a loss of 
only two furnaces is due to a marked lowering of the rate toward the end 
of the month with a number of furnaces shut down on Oct. 31 and Nov. 1. 
Eight furnaces were blown in and 10 were shut down by Nov. 1—a net loss 
oftwo. In September there was a net loss of five furnaces. 
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The Steel Corporation blew out seven furnaces and blew in two while 
independent steel companies blew in three and shut down two—a net loss 
of four steel-making stacks. Three merchant furnaces were blown in and 
one was blown out—a net gain of two. Thus the net loss for the month 
was two steel-making stacks. 

New Record for Ten Months. 

For the ten months ended with October a new high for any such period 
was recorded—36,267,442 tons. The nearest approach to this was 34,- 
244,031 tons to Nov. 1 1923, an increase this year of 2,023,411 tons, an 
increase of almost 6%. 

Steel-Making Iron Declines. 


Loss in steel-making iron was 1,782 tons per day from September with 
the preduction 93,644 tons per day against 95,426 tons per day in September. 
Merchant iron gained in October at 22,101 tons per day compared with 
21,159 tons each day in September. 

Large Gain in Ferromanganese. 

At 31,108 tons as the production of ferromanganese in October, the 
month’s total was the second largest this year. The high for the year was 
33,363 tons in June. A Western steel company blew in a furnace on ferro- 
manganese last month. 

Possibly Active Stacks Reduced. 


With the dismantling of the Big Stone Gap furnace of the Intermont 
Coal & Iron Corporation in Virginia, the possibly active stacks in the 
United States has been reduced from 318 to 317. 

Furnaces Blown in and Out, 

Among the furnaces blown in during October were one furnace of the 
Witherbee-Sherman Co., Port Henry, N. Y.; the Pulaski furnace in Vir- 
ginia; one Toledo furnace in northern Ohio; No. 5 Iroquois furnace of the 
Youngstown Sheet & Tube Co. in the Chicago district; one furnace of the 
Colorado Fuel & Iron Co., in Colorado; one Pioneer furnace of the Republic 
Iron & Steel Co. and one Bessemer and one Ensley furnace of the Tennessee 
Coal, Iron & Railroad Co. in Alabama. 

Among the furnaces blown out or banked during October were one Carrie 
and one Edgar Thomson furnace of the Carnegie Steel Co. and one Eliza 
furnace of the Jones & Laughlin Steel Corp. in the Pittsburgh district; the 
Colonial furnace in western Pennsylvania; one furnace of the Carnegie 
Steel Co. in Mahoning Valley; two Newcastle and one Farrell furnace of the 
Carnegie Steel Co. in the Shenango Valley and No. 2 Weirton furnace ot 
the Weirton Steel Co. in the Wheeling district. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS. 


























J losis sn atte iuehbi 97,384 | 108,720 | 106,974 | 100,123 92,573 | 111,044 
February... ......-. 106,026 | 114,791 408 | 105,024 y 114,507 
tnins “sdwcbinw 111, 114,975 | 111,032 | 112,366 | 103,215 | 119,822 
pa 107,781 | 108,632 | 115,004 | 114,074 é 1 
Livecurdiseboosé 542 | 112,304 . 105,931 | 126 745 
EEE 67,541 89,115 | 107,844 " »733 | 123,908 
First six months....| 95,794 .039 09, 107,351 | 101,763 | 119,564 
Bike itichnodond 57,577 85.936 | 103,978 95,199 ,091 | 122,100 
August. ........... 8 87,241 | 103,241 95,073 | 101,180 | 121,151 
EE 90,873 | 104,543 92,498 | 102,077 3 
cas Siediatain quis asi 79,907 97,528 | 107,553 89,810 | 108,832 | 115,745 
November. ......-.- 83,656 | 100,767 | 107,890 88, 110,084 | -...-- 
Lihbi coset 95,539 % 99,712 86, 108,705 | ---~-. 
12 months’ average_.| 85,075 99,735 | 107,043 99,266 5S {eee 














Steel Works. Merchant .* Total. 
69,520 23,053 92,573 
78,444 21,560 100,004 
83,489 19,726 103,215 
85,183 21,000 106,183 
85,576 20,355 105,931 
$1,630 21,103 102,7 

513 19,578 09 
82,642 18, 101,180 
82,590 19, ,077 
88,051 20,781 108,832 
88,474 21,610 110,084 
85,415 23, 108,705 
85, 25,514 111,044 

25,261 4,507 

95,461 24,361 119,822 
95, ,08 

100,174 25,571 125,745 

993 23,915 3, 
98,044 24,056 122,100 
98,900 22,251 121,151 
95,426 21,159 116,585 
93,644 22,101 115,745 














* Includes pig iron made for the market by steel companies. 


TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JAN. 1 1927—GROSS TONS. 


1927. 1928. 1929 1927. 1928. 1929. 


Jan... 3,103,820 2,869,761 3,442,370) July.-2,951,160 3,071,824 3,785,120 
Feb... 2,940,679 2,900,126 3,206,185) Aug-.2,947,276 3,136,570 3,755,680 
Mar... 3,483,362 3,199,674 3,714,473) Sept.-2,774,949 3,062,314 3,497,564 
Apr... 3,422,226 3,185,504 3,662,625| Oct._.2,784,112 3,373,806 3,588,118 


May... 3,390,940 


082 | Nov. -2,648,376 3,302 


523 --<-<-ee 





June... 3,089,651 3,082,000 3.717.225| Dec_.-2,695,755 3,369,846 __.--- 


% yr_19,430,678 18,520,921 21,640,960 | Year*36,232,306 37,837,804 -..... 
* These totals de not include charcoal pig tron. The 1928 production of this 
fron was 142,960 gress tons. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 














Total Pig Iron— 


Sptegel and Ferromanganese. Ferromanganese.x 






































1927. 1928. 1929. 1927. 1928. , 1929. 
January .......-- 2,343.881 | 2,155,133 | 2,651,416 | 31,844 | 22,298 | 28,208 
February ..... ---| 2,256,651 | 2,274,880 | 2,498,901 | 24,560 | 19,320 | 25,978 
March. .-.......-- 2,675,417 | 2,588,158 | 2,959,295 | 27,834 | 27,912 | 24.978 
3 months......| 7,275,949 | 7,018,171 | 8,109,612 | 84,238 | 69,530 | 79,164 
pe 2,637,919 | 2,555,500 | 2,826,028 | 24,735 | 18,405 | 22,413 
ee 2,619,078 | 2,652,872 | 3,105,404 | 28,734 | 29,940 | 25,896 
Pidacnckwawa 2,343,409 | 2,448,905 | 2,999,798 | 29,232 | 32,088 | 33,363 
Half year...-.. 14,876,355 |14,675,448 |17,040,842 |166,939 |149,963 |160,836 
SRF. cncsccccccee 2,163,101 | 2,464,896 | 3,039,370 | 26,394 | 32,909 | 31,040 
AMEE. 34 cncne= 2,213,815 | 2,561,904 | 3,065,874 | 21,279 | 24,583 | 28,461 
September--.--.-..- 2,090,200 | 2,477,695 { 2,862,799 | 20,675 | 22.278 | 27,505 
9 months---.-- 21,343,571 |22,179,943 |26,008,885 |/235,287 |230,733 |247,842 
a 2,076,722 | 2,729,589 | 2,902,960 | 17,710 | 23,939 | 31,108 
November...-.-.- 1,938,043 | 2,654,211 | -~-..-. 17,851 | 29,773 | -.-..- 
ber.......- 1,987,652 | 2,647,863 | -.-.--- 20,992 | 28,618 | ----.- 
Yoa?....-.---- 27,345,888 130,211,606 | --...- 291,840 '312,061 | _..... 





sz Includes output of merchant furnaces. 


Production Somewhat Lower in October. . 


The American Iron and Steel Institute in its monthly state- 
ment, issued Nov. 7, reports the production of steel ingots 
during October, in which month there were 27 working days, 
as 4,511,650 tons, against 4,510,879 tons in September, 
which month contained only 25 working days. For the 27 
working days in October last year the output was 4,649,968 
tons. The approximate daily output in October 1929 was 
167,098 tons, in September 1929, 180,435 tons, and in Octo- 
ber 1928, 172,221 tons. Below we show the statement by 
months back to Jan. 1928: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1928, TO 
OCTOBER 1929—GROSS TONS. 


Reported for 1928 and 1929 by companies which made 94.51% of the Open-hearth 
and Bessemer Steel Ingot Production in 1928. 









































‘oar _ Ned Approz Per 

onthly ‘0 Datly | Cent. 

Months| Open- Bessemer. | Compantes.| Output, all | Wkg.| Output, | Oper- 
1928. hearth. Reporting. | Compantes.| Days.jall Co.'s. \ation.z 
Mes dan 3,273,294 498,691; 3,771,985) 3, k 26 153,496) 81.42 
. pee " ,407 521,250} 3,821,657} 4,043,457) 25 161,738] 85.80 
March...| 3,692,648 567,330} 4,259,978) 4,507,217) 27 934; 88.55 
April....| 3,505,104 564,110} 4,069,214) 4, 38) 25 172,215) 91.35 
May....| 3,394,301 582,1 3,976,429} 4,207,212) 27 155,823] 82.66 
June....| 3,010,341 528,193} 3,538,534) 3,743, 26 996; 76.38 
July..... 3, 2 528, 3,596,845} 3,805,598} 25 152,224] 80.75 
BE cu a 3,379,625 569,771} 3,949,396) 4,178,610; 27 154.763} 82.10 
Sept ....| 3,375,654 544,710} 3,920,364) 4,147,893] 25 165,916} 88.01 
Oi sicca 3,795,800 599,098] 4,394,898) 4,649, 7 172,221} 91.36 
10 mos-_| 33,795,431] 5,503,869] 39,299,300] 41,580,142] 260 159,924} 84,83 
Nov ....| 3,442,112 590,669; 4,032,781] 4,266,835) 26 164,109} 87.06 
Seamina 3,301,114 496,679| 3,797,793) 4,018,208) 25 160,728} 85.26 
Total__| 40,538,657) 6,591,217} 47,129,874! 49,865,185] 311 160,338) 85.05 

1929 
pe 3,694,218 549,616) 4,243,834) 4,490,354) 27 166,309) 84.80 
Feb.....] 3,599,224 489,279) 4,088,503} 4,326,000) 24 180,250; 91.91 
March...| 4,183,869 596,691) 4,780,560} 5,058,258} 26 194,548} 99.20 
April....| 4,026,576 640,351; 4,666,927) 4,938, 26 189,924; 96.84 
May....| 4,276,186 707,484| 4,983,670) 5,273,167) 27 195,302} 99.59 
June...-| 3,990,798 622,585) 4,613,383) 4,881,370) 25 195,255) 99.56 
July... | 3,922,532 649,950| 4,572,482) 4,838,093) 26 ,080} 94.88 
ae *3,988,729 668,023) *4,656,752| *4,927,258) 27 | *182,491] *93.05 
Sept ....| 3,627,639 635,593) 4,263,232) 4,510,879) 25 435) 92.01 
Oct... 3,619,432 644,528] 4,263,960) 4,511,650) 27 167,098) 85,21 
10 mos-_' 38,929,203] 6,204,100! 45,133,303' 47,755,054' 260 





183,673| 93,66 


x The figures of ‘per cent of operation” in 1928 are based on the annual capacity 
as of Dec. 31 1927, of 58,627,910 gross tons for Bessemer and open-hearth steel in- 
gots, and in 1929 are based on the annual capacity as of Dec. 31 1928 of 60,990,810 
mary et - Bessemer and open-hearth steel ingots. 

Vv: » 











Steel Buyers Cautious—Railroads Active Purchasers— 
Prices Unchanged. 

The initial effect of the stock market break on the iron and 
steel industry has been to accentuate caution on the part of 
buyers, the “Iron Age” states in its issue this week. New 
business has been light and the placing of some prospective 
tonnage has been delayed, indicating that purchasers wish 
to obtain a better appraisal of the influence of the securities 
debacle on their own businesses before making further com- 
mitments in their raw materials, adds the ‘‘Age,”’ which goes 
on to say: 


Cancellations reported, however, are almost negligible and specifications 
against unfilled orders have held up well, with reductions chiefly of the 
kind that would have been made regardless of developments in Wall Street. 

The low iron and steel inventories of large consuming industries are one 
of the favorable features of the situation. Many companies that use steel 
in a big way have no more than a fortnight’s supply. Jobbers’ stocks, 
also, are reported to be low. 

If there is an inventory problem among manufacturing users of iron and 
steel, it is due more largely to an accumulation of finished product than to 
the stocking of materials. Supplies of manufactured goods that have 
heretofore been regarded as normal might easily become excessive if the 
buying power of ultimate consumers were seriously curtailed. 

Thus far few evidences of reduced popular demand for consumption 
goods have appeared except in the automobile industry. Motor car manu- 
facture was suffering from the effects of overproduction before the stock 
market collapse, being one of the few outlets for steel in which excessive 
activity developed, but the period of readjustment, if present indications 
are borne out, has been prolonged by the Wall Street crash. Automobile 
makers generally are revising production schedules downward. 

Consumer demand for goods outside of the luxury or semi-luxury class 
is expected to hold its own unless serious unemployment should develop. 
Farm implement manufacturers have not altered their production pro- 
grams, which remain at a high rate. The output of stove manufacturers 
in the St. Louis district is one-third greater than a year ago. Operations 
of a leading radiator manufacturer are the highest since February. 

Chicago reports that a more active bond market will release a large 
accumulation of public improvement work and that the floating of mortgage 
loans will have a stimulating effect on private building within six or eight 
weeks. More conservative opinion postpones general acceleration of build- 
ing activity for four or five months. 

Demand for rolling stock was active even before the stock market break, 
but more favorable buying terms are expected to speed up action on pend- 
ing inquiries and to bring out new equipment programs. Freight cars now 
in the market number 14,000, including 2,300 on which the Missouri 
Pacific has just asked for figures. Inquiries from Eastern lines for 20,000 
additional cars are looked for before Jan. 1. The Missouri Pacific, the St. 
Louis-San Francisco, the Rock Island and the Wabash have asked for 
tenders on a total of 125 locomotives. 

The Missouri Pacific has bought 61,000 tons of rails and the Southern 
Pacific has entered the market for 122,000 tons. 

Steel ingot output has receded to 60% in the Valley district and to 75% 
at Pittsburgh and Cleveland, but remains at 80% at Chicago. The aver- 
age for Steel Corporation subsidiaries and for the Bethlehem plants is 
estimated at 82%. October output of steel was held up, in part, by the 





stocking of ingots and semi-finished steel, but this cannot be continued, 
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Pig iron production in October totaled 3,588,118 tons, the largest output 
for that month on record. At 115,745 tons, the daily rate showed a decline 
of only 0.72% from that of September. There was a net loss of two active 
stocks in the month. The operating rate Nov. 1 of the 203 active stacks 
was 113,600 tons, compared with 116,405 tons on Oct. 1. 

The steel and iron composite prices of the “ Iron Age’’ remain unchanged. 
That for steel is 2.362c. a lb. and that for pig iron, $18.38 a gross ton, as 
the following table shows: 


Finished Steel. 


Pig Iron. 
Nov. 4 1929, 2.362ca al Nov. 4 1929, $18.38 a Gross = 


Ch GREED. 6 cow nd cnncossoon 362c. | One week ago..............-.-- 8.38 
GE ws pa wtccssecant 3. '369c. | One month RS oO ae 18.29 
CRATER BBD ios ccnccccecoccses 2.369c. | One year ago............. iiscecbiaiabin 18 34 
10-year pre-wer aversge.----.--- 1.689c. | 10-year pre-war average......... 15.72 


Based on steel bars, beams, tank plates, 
wire, rails, bleck pipe and black sheets, 
These products make 87% of the United 
States — te finished steel. 


toh. Low. 
1929..2.412c. Apr. 2 2.362c. Oct. 29 
1928..2.391c. Dec. 11 2.314c, Jan. 3 


Based on average of basic iron at Valley 
furnace snd foundry irons at Chicago, 
—— Buffalo, Valley and Birm- 
ngham. 


High. Low. 
1929...$18.71 May 14 $18.25 Aug. 27 
1928... 18.59 Nov. 27 17.04 July 24 





1927..2.453c. Jan. 4 2.293c. Oct. 25,1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 1811925... 22.50 Jan. 13 18.96 July 7 


First reaction to the recent drastic adjustment in security 
values is developing in the automotive industry, the ‘Iron 
Trade Review” states in its current issue. On short steel 
rations since early September, the industry has tightened up 
considerably in the past week. With the general course of 
business still difficult to discern and the opinion rather wide- 
spread that sales of automobiles will early be affected by any 
contraction in buying power, manufacturers find it expedient 


to mark time. The ‘“‘Review’’ also states: 

One important maker of high-price cars has suspended all commitments 
for steel. A producer of low-price cars is buying no material before Dec. 1. 
Other makers are holding up schedules on new models. Automobile pro- 
duction having slipped considerably from the year’s high prior to the stock 
market crash, the effect is not so much to depress production further as to 
defer the resumption looked for this month. 

Other than this retrenchment in automotive requirements, which has 
hit sheet, strip and bar mills hardest, the decline in iron and steel buying 
and production, under way for two months, has not been quickened ma- 
terially. There is, however, an unmistakable atmosphere of caution and 
a more frank and searching view of the general business situation. It is 
more freely conceded that iron and steel production will show a sharp 
decline this quarter, which after nine record months should be more of a 
healthy corrective than an indication of weakness. 

Through the confusion which Wall Street has created, an underlying 
current of confidence is emerging. Beyond possibly an overproduction of 
automobiles, there is no speculative element to be shaken out of the indus- 
try. Railroad business in hand or in prospect promises unusual support 
for the first half of 1930. In that period shipyards will be operating at 
capacity, building may be aided by an improved credit situation and the 
farm situation now compares more favorably with industry. Iron and 
steel cannot be immune to any general business reaction, but producers 
cannot bring themselves to believe that a severe depression awaits them. 

October’s showing in pig ircn production is important in that it reveals 
extraordinary activity despite a steady decline since the all-time peak of 
last May. ‘The October daily rate was 115,747 gross tons, compared with 
116,548 tons in September, the record 125,753 tons of May, and 108,824 
tons last October. The previous October record was 113,167 tons, in 1916. 
The 3,588,146 tons made in October brings the 10-month total to 36,250,846 
tons, also a record. Five merchant and three steel-works stacks were 
lighted and seven steel-works stacks were dropped in the month, making 
205 stacks active as of Oct. 31, or one more than on Sept. 30. However, 
two steel-works stacks went out Nov. 1. 

Railroad participation in the steel market has been heightened, if any- 
thing, in the past week. Active freight car inquiry includes 5,000 for the 
Rock Island, 3,800 for the St. Louis-San Francisco, 2,304 for the Missouri 
Pacific and 600 for the Burlington. The New York Central, Illinois Central 
and Missouri Kansas & Texas are expected in the market shortly. The 
Southern Pacific will place 122,000 tons of rails, the North Western 40,000 
to 50,000 and the Baltimore & Ohio and Denver & Rio Grande unstated 
tonnages. Track fastening orders of unusual size are slated for early 
release. The unusual total of 410 locomotives, including 135 for Chesa- 
peake & Ohio and 130 for Erie, is expected before builders shortly. 

Shipyards, already well booked for the next six months, are weighing 
additional business. Two United States Lines ships will require 28,000 
tons of plates and shapes, two Standard Oil tankers 12,000 to 14,000 tons 
and a Hudson River steamer 3,000 tons. Plate mills also are entertaining 
an inquiry for a Standard Oil pipeline in California, requiring 40,000 tons. 

Demand for pig iron continues light, to be expected in midquarter, with 
shipments declining, especially to automotive users. Some first quarter 
inquiry has appeared, and 1,000 tons has been closed at St. Louis. Ala- 
bama producers have sold 10,000 tons of basic iron in eastern Pennsylvania. 
Scrap iron and steel prices are generally off. 

Structural demand is fair in most districts and good in the East. Moderate 
buying of bars, sheets and strips by other users fails to neutralize defection 
of automotive consumers. Ccld finished bars have declined $2 per ton. 
Sheet and strip prices are under pressure, with some shading. Warehouse 
prices in some cities reflect adjustments in wire products and sheets. 

While ingot operations are not much below 80%, finishing departments 
are not averaging over 70%. At Youngstown 27 out of 51 independent 
open-hearth furnaces and 79 out of 120 independent sheet mills are on. 
Chicago and Pittsburgh ingot production is 80% and Buffalo 70. Strip 
mills are hardest hit, some being down and others not over 50%. Sheet 
mills are about 70% active and tin plate 60. 

After declining for six consecutive weeks the ‘‘Iron Trade Review” com- 
posite of 14 leading iron and steel products is stationary this week at $36.09. 
The October average was $36.23 and the year’s high $37.13. 








Domestic Exports of Meats and Fats for September. 

The Department of Commerce at Washington on Oct. 26 
made public its report on the domestic exports of meats and 
fats for September. This shows that in the month of Sept. 


1929 the value and quantity of meats and meat products 
exported was larger than in September 1928, 33,667,880 Ibs. 
being shipped in September 1929 against 25,316,031 Ibs. in 
September 1928, and valued at $5,794,527 against $4,516,603 
The quantity and value of animal oils and fats exported in 


September was also larger than in the corresponding month 
a year ago. 

For the nine months ended with September, the exports of 
meats and meat products and of animal oils and fats were 
larger in both quantity and value than in the corresponding 
nine months of the previous year. The report is as follows: 


DOMESTIC EXPORTS OF MEATS AND FATS. 


























Month of September. 9 Mos. Ended Sept. 
1928. 1929. 1928. 1929. 

Total meats and meat products, lbs.|25,316,031/33,667 ,88C/319,821,129/ 341,596,232 
VR ccascnncdasdsmeganavin $4,516,603/$5,794,527| $53,551 ,209/$61,025.714 
be a oils and fats, Ibs ~~. -- 54,770,800) 69,554,464/629,984, 125/678,893,266 
aris ree 0 stb inlining: ebibh cs doen 7 ,457, $8,880,047|$81,962,927|$86,756,067 
Beet oad veal, fresh, Ibs.....-...-- 100,783 178,953; 1,470,195) 2,229,559 
i Oe oe ee eee $25,030) $41,364) $321,403) $506,377 
7,200,323) 8,646,636 
$907,119} $1,051,659 
8,771,877; 8,685,916 
1,347,102) $1.347,333 
590,526) 3,902,033 
$97, $580,423 
4,386,997| 4,592,781 
$731,901 $891,997 
103,245,457| 99,604,025 
$18,798, 176/$21,126,576 
5| 96,546,893) 107,130,306 
$13,466,126) 316,221,299 
25,275,958] 33,753,425 
$3,454,599) $4,901,496 
49,052,121] 53,130,580 
$6,573,186] $5,837,025 
545,783,811|595,310,112 
$70,875,798) $77,243,969 
19,939,082} 14,763,791 
$2,691,532) $1,958,527 
3,362,626) 2,686,252 
$438,325) $340,082 
SE, Wisncwswcodenensnasue 29,380; 105,552 498,759 638,433 
Vo isidtsarvhiovdahisovacke $5,320} $17,241 $81,640; $113,872 
Cottonseed off, 116... ccccccconss 2,013,334| 2,379,709) 39 _ 551) 16,544,818 
i ey ar $186,193! $210,298) $3,490,665) $1,596,621 
Lard compounds & veget. fats, Ibs - 321,601 473,302} 4,07. rete 4,739,778 

WE. , caine dR ca bnduabuccuons $51,319 $67.210 153 $651,79 

















Domestic Exports of Grain and Grain Products. 

The Department of Commerce at Washington gave out 
on Oct. 24 its monthly report on the exports of the principal 
grains and grain products for September and the nine months 
ended with September, as compared with the corresponding 
periods a year ago. Total values of these exports were 
smaller in September 1929 than in September 1928, $32,- 
926,000 being the value in September 1929 against $44,- 
671,000 in September 1928. The shipments of wheat in 
September this year were 13,104,000 bushels and in Sep- 
tember last year 17,939,000 bushels. Wheat flour shipments 
in September 1929 were 1,163,000 barrels, against 1,020,000 
barrels. Exports of barley in September 1929 were 5,991,000 
bushels, against 14,363,000 bushels; exports of corn, 600,000 
bushels, against 611,000 bushels; exports of oats, 1,059,000 
bushels, against 2,291,000 bushels; exports of rice, 7,816,000 
pounds, against 9,056,000 pounds, and exports of rye only 
1,217,000 bushels, against 2,450,000 bushels. Exports of 
malt, hominy and grits, cornmeal and oatmeal, however, 
went out in larger quantities in September this year as 
compared with September last year. 

For the nine months ended with September 1929 the 
exports of all grains except barley, oats and rye were larger 
in quantity and value than in the corresponding period a 























year ago. The details follow: 

DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS. 
September . 9 Mos. Ended September. 

1928. 1929. 1928. 1929. 
ma WE i cn ds aman otn 14,363,000} 5,991,000) 31,620,000} 26,160,000 
48,000 
000 
. 653,000 
We vaciicbvbGnsadiowanes 5,000 $630,000; $17,793,000) $32,041,000 
Cornmeal, barrels .--.-.-.--.-- 14,000 23, 188, 203,000 
EN oe on wae $72,000} $112,000 $926,000} $1,007,000 
Hominy ane grits, pounds- --- 697,000 987,000 7,496,000} 12,795,000 

gO a aie ere 2,291,000] 1,059,000 7,076,000 4,847, 
| ea eee a $1,049,000} $537,000) $3,555,000) $2,432,000 
Oatmeal, pounds.......------ 8,859,000] 11,151,000} 42,016, 62,626,000 
he ie lead $504,000 69, $2,726,000} $3,232,000 
nie. pounee eS ee 9,056,000} 7,816,000) 192,477,000) 234,147,000 

SE FE ESS. $367 ,000 84, $7,357,000 .792, 
Rice, tai, SOURER. ces cnn 6,235,000} 5,335,000) 68,972, 52,773,000 
a as sce $167,000} $161,000) $1,796,000) $1,478,000 
Rye. ERE TES : 2,450,000} 1,217,000 547, ,836,000 
FERRI es SES, $2,578,000} $1,285,000} $12,176,000; $2,984,000 
Wheat, bushels_.......-.---- 17,939,000} 13,104,000 .236,000 
FE EE TIE: $21,116,000|$16,997,000| $73,076,000) $78,604,000 
Wheat flour, barrels. .....-.-- 1,020, 1,163, .330, 10,129,000 
, Re Sree re $6,061,000; $7,225,000) $53,013,000) $59,177,000 
Biscuits, unsweetened, pounds. 342,000 372,000 5,225,000 5,282,000 
Biscuits, sweetened, pounds... - 208.000 346,000 2,877,000 3,033,000 
Macaroni, pounds..-...------ 714,000 930,000 7,005,000 8,015,000 
eo ES ee $44,671 ,0001$32,926,000! $207 ,237 ,000'1$218, 123,000 

















Domestic Exports of Canned and Dried Foods in 
September and the Nine Months. 

The report of the exports of canned and dried foods, re- 

leased by the Department of Commerce at Washington on 

Oct. 26, covers the month of September and the nine months 
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period ending with September for the years 1929 and 1928. 

















The report in detail follows: 
DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 
Month of September. 9 Mos. Ending Sept. 
1928. 1929. 1928. 1929. 

ber - mapa Back sioonnad Lbs 861,956) 1,388,945) 11,878,215} 13,031,697 
iil tahini darciiiRbisees diciisem apeik lliaal $316,077 By 575) $4,336,131} $4,497,219 
Total aany products.........- Lbs.| 9,894,725} 8,028. 99,892,298] 95,187,685 
Widens otevtindkbubanddukiaee $1,466 ,434/$1 ,255,225/$14, 184,554/$13,772,788 
Total canned vegetables-__..... Lbs. 12'204'428 16,715,050} 64,550,149) 66, 429 
Waid Uis cnadibhddaetmae kone $1,037,287 $1,498,155 $6,164,141) $6,793,909 
Tot. dried & evaporated fruits. _Lbs.|38,676,460/29, 116 ,669]274,619,212|275,716,468 
WEG esha ckekh obianecnuwen $2,858 ,314/$2,619,688 $18,888. 008/$19,845,100 
Tota! canned fruits........__- Lbs.|38,764,371/36,706 ,884/ 185,869 ,011/210,492,930 
RE ir dis menses bieksin nie $3,317,942|$4 ,079,961/$16,533,245/$20,963,810 
EE A Lbs. 48,304 214,577| 1,568,003} 1,974,188 
IRI A tt oh drei dons 0k Ghes'ms a a. web 0. aa $18,682 $74,761 $565,857 $708,267 
Sausage, canned______....._- Lbs. 182,105 182,120} 1,522,357} 1,678,274 
SE ee ae $71,319 $58,130 $500,992 $537 ,460 
= condensed (sweentened)_Lbs.| 3,410,818} 3,116,142) 30,004,183) 31,385,913 
ieee dace/an metintantiellcae sen dah abcheeteaci ect 565,021} $475,918) $4,785,341| $4,913,584 
Mik. evap. (unsweetened) __..Lbs.| 5,583,329] 3,703,002) 60,428,427) 53,630,328 
hich hb Shinde: Gidugednaadh dh teee exept tee $587,493) $383,415) $6,123,181 $5,348,354 
Salmon, canned__......__..__ Lbs.| 7,690,489] 6,717,177) 25,262,117) 27,604,147 
7 036) $4,883,802 
82,787,586 
$6,387,149 
99,890,463 
$5,265,038 
21,140,598 
$2,470,644 
16,063,261 
$2,633,714 
6,245,621 
Value ' $504,504| $617,739 
lt, Ales: Lbs.|10,014,668| 5,373,624|125,574,603/ 122,714,013 
itd) + dip bike bcknoddakul $602,475) $401,166) $7,309,115) $7,902,108 
Apricots, canned _............ Lbs.} 3,105,972) 3,352,595) 19,635,793] 21,316,647 
eds ii sai len de'ticy cb anionic $287,605| $349,426) $1,782,606) $2,047,364 
Peaches, canned. _........__- Lbs.|11,914,632/11,191,941| 63,553,177] 65,276,640 
iis ds abwnd Sahewswak mone $949 ,568/$1,173,417| $5,029,830] $5,746,459 
eae Lbs.| 13,705,634) 7,595,835] 37,913,721] 34,648,258 
i alas ih aati esis on fe ih awe wala cdl $1,221,361| $918,732) $3,806,066) $3,709,150 
Pineapples, canned - ---.._---_- Lbs.| 7,634,406] 8,539,173] 40,052,571] 31,111,826 
iL cally oe atl Wale Suh isa len ai Jase ido $621,477' $802,138 $3,606,049! $3,053,115 























Domestic Exports of Cotton, Cotton 
Threads and Hosiery. 


The Department of Commerce at Washington on Oct. 25 


Cloths, Yarns, 








issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, threads and hosiery for the month of 
September and the nine months ending with September, 
with comparisons for the corresponding periods a year ago. 
The exports of raw cotton were smaller in quantity and 
value in September this year than in September last year, 
725,876 bales having been shipped in September 1929 against 
809,953 bales in September 1928, and the value of these 
exports having been $76,213,459 in September this year as 
compared with $85,071,924 in September last year. For the 
nine months ending with Sept. 1929 the exports of raw 
cotton were 4,207,353 bales against 4,820,870 bales in the 
nine months ending with Sept. 1928. The exports of cotton 
manufactures were larger in Sept. 1929 and in the nine 
months period ending with September than in the correspond- 
ing periods a year ago. Below is the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, 

















THREADS AND HOSIERY. 
Month of September. Nine Mos. End. Sept. 
1928. 1929. 1928. 1929. 
Raw cotton, except linters, bales 809,953 725,876 4,820,870 4,207,353 
WEES bi Neen ShScccasncsbo $85,071,924|$76,213,459/ $517 ,668,966/$439,741,924 
Cotton manufacturers, total__-| $9,200,519|$10,958,099| $97,271,841/$106,546,672 
Cn cloths, total, sq. yds__-| 35,850,563) 43,105,931] 380,679,404| 449,396,616 
at ig te ee a tee $5,234,575| $6,221,113) $56,339,537| $63,681,731 
Tite abies, - Yo | eee 249, 774.661 4,982,231 5,462, 
Cha hbdubke oc cab dees $132,714 $326,519} $2,054,538) $2,360,707 
Comes duck, sq. yds........- 818,832; 1,246,013) 10,089,689} 11,920,103 
ic i ts caidas niin sake oni $279,346 $465,722} $3,441,736) $4,111,329 
Other cotton cloths— 
Unbleached, sq. yds-------- 7,424,089} 10,939,751| 82,713,301] 107,267,968 
PG Soe Gahosnsducwea $768,224 $973, $7,926, $9,771,385 
Bleached, sq. yds---..----- 6,542,316) 6,056, 66,955,262| 72,749,490 
cite inciins hci msm $770,874 $701,334| $7,724,218) $8,591,418 
Colored, sq. yds...---.---- 20,815,470) 24,089,272| 215,938,921| 251,997,055 
i; prebiectoababsadn $3,283,417) $3,753,970) $35,192, 3 ; 
Cotton yarn, thread, &c.— 
Carded yarn, Ibs._.....-.-- 727,517} 1,302,881 9,737,229} 10,800,891 
oh ea $269,768 $434,213) $3,628, $3,639,770 
Combed yarn, Ibs__...----- 990,464) 1,213,837 9,500,167| 10,304,554 
WEES vewatiosscissecde $757,497 $959,783! $7, x $8,317,070 
Sewing, crochet, darning, and 
embroidery cotton, Ibs-_-- 85,316 106,200 874,358 899,643 
(.)| ee rene $90,911 $133,600 ,685 $950,774 
Cotton hosiery, doz. prs---- 235,794 266,490 2,921,651 3,035,827 
EER ree $409,248 $457,107! $5,120,904! $5,172,976 

















Output of Bituminous Coal for Week Ended Oct. 26 
1929 Higher—Anthracite and Beehive Coke Pro- 
duction Below That in Preceding Week and a 
Year Ago. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the output of bituminous coal in the 
week ended Oct. 26 1929, was higher than in the correspond- 
ing period last year and also was in excess of that for the 
week ended Oct. 19 1929, while production of Pennsylvania 
anthracite and beehive coke decreased as compared with 
both periods. Total output for the week ended Oct. 26 1929, 
was as follows: Bituminous coal, 11,383,000 net tons; 


Pennsylvania anthracite, 1,879,000 tons, and beehive coke, 
95,500 tons. This compares with 11,248,000 tons of bitu- 
minous coal, 1,959,000 tons of Pennsylvania anthracite and 
100,300 tons of beehive coke produced in the week ended 
Oct. 27 1928, and 11,150,000 tons of bituminous coal, 1,- 
967,000 tons of Pennsylvania anthracite and 104,500 tons of 
beehive coke in the week ended Oct. 19 1929. 

For the calendar year to Oct. 26 1929, the output of bitu- 
minous coal amounted to 425,467,000 net tons as compared 
with 395,567,000 tons in the corresponding period a year ago, 
while production of Pennsylvania anthracite totaled 61,- 
983,000 tons as against 62,111,000 tons in the calendar year 
to Oct. 27 1928. The Bureau’s statement shows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Oct. 26 1929, 
including lignite and coal coked at the mines, is estimated at 11,383,000 
net tons. Compared with the output in the preceding week, this shows an 
increase of 233,000 tons, or 2.1%. Production during the week in 1928 
corresponding with that of Oct. 26 amounted to 11,248,000 net tons. 


Estimated United States Production of Bituminous Coal (Net ton 








1929- 

Cal. Year Cal. Year 

Week Ended— Ww to Date. Week. to a 
| es 11,574,000 402,934,000 11,274,000 373,487,000 
Daily average-__-___ 1,929,000 1,667,000 1,879,000 ,545,000 
Mutsabicucs 150,000 414,084,000 10,832,000 384,319,000 
Daily average.-_... 1,858,000 1,672,000 1,805,000 1,552,000 
_ eae 11,383,000 425,467,000 11,248,000 395,567,000 
Daily average -.... 1,897,000 1,677,000 1,874,000 1,559,000 


a Minus one day's production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 


The total production of soft coal during the present calendar year to 
Oct. 26 (approximately 254 working days) amounts to 425,467,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 


As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended Oct. 19 is esti- 
mated at 11,150,000 net tons. Compared with the output in the preceding 
week, this is a decrease of 424,000 tons, or 3.7%. The following table 
apportions the tonnage by States and gives comparable figures for other 
recent years: 

Estimated Weekly Production A a hd States (Net Tons). 
Oct. 1923 


Oct. 19°29. Oct. 1329" ‘Oct. 20'28. Oct. 22'27. Average.a 











332,000 344,000 328,000 3,000 398,000 

54,000 55,000 47,000 46,000 28,000 

206,000 213,000 237,000 193,000 217,000 

-- 1,164,000 1,220,000 1,228,000 1,292,000 1,558,000 

380,000 "367, 000 32,000 327,000 20,000 

75,000 82,000 87,000 54,000 116,000 

d d 73,000 80,000 91,000 

1,035,000 1,077,000 1,056,000 970,000 764,000 

290,000 322, 333,000 353,000 238,000 

57,000 ¥ 59,000 54,000 35,000 

14,000 17,000 3,000 17,000 28,000 

76,000 6,000 76,000 87,000 70,000 

63,000 72,000 94,000 73,000 82,000 

54,000 55,000 56,000 61,000 58,000 

44,000 47,000 67,000 55,000 36,000 

576,000 ,000 432,000 173,000 817,000 

71,000 75,000 74,000 98,000 60,000 

ne met (ee 2,925,000 2,979, "000 2,752,000 2,476,000 3,149,000 

Tennessee ._.....-..-.-- 124,000 115,000 114,000 105,000 118,000 

Ry 56 kb am pisain oe 18,000 18,000 20,000 ,000 26,000 

io liane connotes 111,000 141,000 130,000 96,000 121,000 

pO eee 277,000 280,000 255,000 248,000 231,000 

Washington_.._.-------. 41,000 44,000 49,000 60,000 68,000 

W. Va.—Southern_b___. 2,200,000 2,309,000 2,110,000 1,941,000 1,521,000 

Northern_c......-.--- 735,000 787,000 773,000 809,000 72,000 

I Sa: bisa oss cnt ss oo 166,000 166,000 143,000 177,000 84,000 
Other States_.........-- 62, 72,000 3,000 7,000 4, 

Total bituminous coal__11,150,000 11,574,000 10,831,000 10,245,000 11,310,000 

Pennsylvania anthracite.. 1,967,000 1,956,000 1,994,000 1,787,000 1,968,000 





Total all coal__._..--- 13,117,000 13,530,000 12,825,000 12,032,000 13,278,000 

a Average weekly rate for entire month. b Includes operations on the N. & w., 
C. & O., Virginian, K. & M., and Charleston division of the B. & O. c Rest of 
State, including Panhandle. d Kansas included in “Other States.” 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
Oct. 26 is estimated at 1,879,000 net tons. Compared with the output ia 
the preceding week, this shows a decrease of 88,000 tons, or 4.5%. Pro- 
duction during the week in 1928 corresponding with that of Oct. 26 amounted 
to 1,959,000 tons. 

Estimated Production of Pennsyloanta Anthracite (Net Tons) 








1 1928 
Cal, Year Cal, Year 
Week Ended— Week. to Date. Week. to Date.a 
eee 1,956,000 58,137,000 2,003,000 58,158,000 
i. aa oe 1,967,000 60,104,000 1,994,000 60,152,000 
ee. SL can sn denne 1,879,000 61,983,000 1,959,000 62,111,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised. c Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke for the country as a whole during 
the week ended Oct. 26 is estimated at 95,500 net tons. This is in compari- 
son with 104,500 tons in the preceding week and 100,300 tons in the cor- 
responding week of 1928. ‘Total production of beehive coke from Jan, 1 
to Oct. 26 amounts to 5,191,900 tons. This indicates a gain of approxi- 
mately 1,689,800 tons, or 48.3%, over the output in the corresponding period 
of 1928. 

Estimated Production of Beehive Coke (Net Tons). 
Week Ended 











— a 1929 1928 

Regton— Oct. 26'29.b Oct. 19’29.c Oct. 27’28. to Date. to Date.a 
Pennsylvania and Ohio-- 69,600 79,300 79,300 4,197,100 2,493,700 
West Virginia__-.-.----- 12,900 13,200 8,200 469,600 489,400 
Georgia, Ky. and Tenn 900 1,200 1,500 64,400 128,400 
WEEE woncocceunanne 6,800 6,800 5,400 245,900 205,100 
Colorado, Utah and Wash. 5,300 4,000 5,900 214,900 185,50 

United States total--- 95,500 104,500 100,300 5,191,900 3,502,100 

Dally average-------- 15,917 17,417 16,717 20,281 13,680 


a Minus one day’s production first weck in January to equalize number of days in 





the two years. b Subject to revision. c Revised. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Nov. 6, made public by the Federal 
Reserve Board, and which deals with the result for the 
12 Reserve banks combined, shows a decrease for the week 
of $9,500,000 in holdings of bills bought in open market, 
with practically no change in holdings of bills discounted and 
Government securities. Member bank reserve deposits 
decreased $93,900,000 and cash reserves $6,400,000, while 
Government deposits increased $12,000,000 and Federal 
Reserve note circulation $38,100,000. Total bills and securi- 
ties were $11,100,000 below the amount reported a week ago. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

Holdings of discounted bills, while showing little change for the System 
as a whole, increased $24,700,000 at the Federal Reserve Bank of San 
Francisco, $9,100,000 at Philadelphia, $5,900,000 at Chicago and $4,700,000 
each at Cleveland and Dallas, and declined $24,800,000 at New York, 
$8,300,000 each at Boston, Richmond and St. Louis and $4,000,000 at 
Minneapolis. The System’s holdings of bills bought in open market 
declined $9,500,000, of United States bonds $4,000,000 and of United 
States Treasury notes $6,200,000, while holdings of Treasury certificates 
increased $10,200,000. 

Federal Reserve note circulation increased $23,500,000 during the week 
at the Federal Reserve Bank of New York, $4,500,000 at San Francisco, 


$4,000,000 at Philadelphia, $2,500,000 each at Chicago and St. Louis and 
$38,100,000 at all Federal Reserve banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2975 and 2976. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 


ended Nov. 6, is as follows: 
Increase (+-) or Decrease (—) 


During 
Novo. : 1929. 7 1. 

Total reserves..........-..-..---.. 3,170,631,000 -—6,377,000 +402,264,000 
ices csanannbas ans 3,018,904,000 —2,047,000 +376,137,000 
Total bills and securities..........- 1,637,634,000 —11,108,000 + 5,187,000 
Bills discounted, total_..........-.- 990,880,000 —158,000 + 33,490,000 
Secured by U.S. Govt. obliga’ns. 512,632,000 —19,756,000 —71,522,000 
Other bills discounted_-...-..---- 478,248,000 +19,598,000 +105,012,000 
Bills bought in open market - - - -.- 330,374,000 —9,511,000 —118,271,000 
U.8. Government securities, total. 292,749,000 +61,009 + 70,067,000 
SD spilt ith te nics grb te tet Ghee w anid 77,252,000 —4,009,000 + 22,893,000 
I I ci nin cach > wa 114,117,000 —6,177,000 —178,000 
Certificates of indebtedness - .... 101,380,000 + 10,247,000 +47,352,000 
Federal Reserve notes in circulation..1,918,327,000 +38,135,000 +175,918,000 
Re I, bes sc cneveiddocnme 2,622,700,000 —73,771,000 +237,991,000 
Members’ reserve deposits........ 2,557,708,000 93,900,000 +227,888,000 
Government deposits.......... 31,010,000 +12,043,000 +6,339,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has decreased $656,- 
000,000 bringing the total amount of these loans down to 
$4,882,000,000, which compares with the high record of 
$6,804,000,000 established on Oct. 2 1929 and with $4,- 


979,000,000 on Nov. 7 1928. The loans for own account 
decreased $549,000,000, the loans for account of out-of- 
town banks $42,000,000, and the loans for account of others 
$65,000,000. 

RESERVE CITIES. 











New York. 
Nov.6 1929. Oct.301929. Nor. i 
3 

Loans and investments—total--..._._. 8,658,000,000 9,010,000,000 7,059,000,000 
ne, _, Hae SRN RE ACRE ne AES se 6,733,000,000 7,191,000,000 5,256,000,000 
RR iss cabmtimbinn wcbiiine 3,751,000,000 4,205,000,000 2,674,000,000 
PNG citi ka 3s sahara i dirmeneosneneniains aspirin ine 2,982,000,000 2,986,000,000 2,528,000,000 
Investments—total_........------.-- 1,925,000,000 1,819,000,000 1,802,000,000 
U. 8. Government securities... -.--- 1,064,000,000 990,000,000 1,099,000,000 
og | ree 861,000,000 829,000,000 703,000,000 





—~ 


— 6 1929. — 1929. ens 1928, 


Reserve with Federal Reserve Bank.... 908,000,000 982,000,000 712,000,000 
CHER 10 VEE cot ntndetceusenssinnuce 83,000,000 76,000,000 61,000,000 
Net demand deposits..............-.- 6,588,000,000 6,851,000,000 5,210,000,000 
TE BE 6dbn © abodnedencssacnes 1,236,000,000 1,257,000,000 1,206,000,000 
Government deposits..............-.-- 24,000,000 36,000,060 28,000,000 
TI GE Winks on ncbetedsousions 124,000,000 120,000,000 98,000,000 
BPE CD DRE widndeknétpanessavekios 1,273,000,000 1,389,000,000 987,000,000 


Borrowings from Federal Reserve Bank. 135,000,000 170,000,000 203,000,000 
Loans on securities to brokers and dealers 




















PO GWE BGs anctsscdaceassens 1,520,000,000 2,069,000,000 1,064,000,000 
For account of out-of-town banks.... 963,000,000*1,005,000,000 1,726,000,000 
For account of others............-- 2,399,000,000*2 464,000,000 2,188,000,000 
in ia ie ake hkl eon wisdcinss 4,882,000,000 5,538,000,000 4,979,000,000 
OR GUNG cnc ws ceccescanens 4,411,000,000 5,063,000,000 4,368,000,000 
GA Eins tnbe aed babnane cae 471,000,000 475,000,000 611,000,000 
Chicago. 
Loans and investments—total........-. 2,128,000,000 2,173,000,000 2,064,000 ,000 
LER <QO is ides scccacowbidbecénes 1,740,000,000 1,786,000,000 1,610,000,000 
CR Min bs ssc ccnsbsssnccsese 1,009,000,000 1,034,000,000 868,000,000 
BE CEE. c8esdcvcie cxtanataanccens 732,000,000 752,000,000 742,000,000 
Investments—total_..........-----.-- 388,000,000 387,000,000 455,000,000 
U. 8S. Government securities... .-.--- 165,000,000 162,000,000 204,000,000 
CUR ME cncansvsissuadscovve 223,000,000 224,000,000 250,000,000 
Reserve with Federal Reserve Bank... 196,000,000 194,000,000 180,000,000 
COR TA Fa hi chines subaccdcwcsuan 6,000,000 17,000,000 19,000,000 
Net demand deposits...........--..--. 1,335,000,000 1,387,000,000 1,273,000,000 
Se Cb 5.56.66 nbadodsnuncusun 678,000,000 681,000,000 674,000,000 
Government deposits... ............-.-- 6,000,000 9,000,000 5,000,000 
Eid: DGS DAS bcsin os oe midimodscen 171,000,000 172,000,000 163,000,000 
Ee 00 Wi nkvad ist dus véepndanbic 321,000,000 314,000,000 349,000,000 
Borrowings from Federal Reserve Bank - 8,000,000 1,000,000 64,000,000 
* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Oct. 30: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Oct. 30 shows increases for the week of 
$1,536,000,000 in loans and investments, $1,796,000,000 in net demand 
deposits and $175,000,000 in borrowings from Federal Reserve banks and 
decreases of $15,000,000 in time deposits and $4,000,000 in Government 
deposits. 

Loans on securities increased $1,180,000,000 in the New York district, 
$33,000,000 in the Chicago district, $27,000,000 in the Cleveland district, 
$25,000,000 in the Philadelphia district and $1,259,000,000 at all reporting 
banks. ‘All other’’ loans increased $175,000,000 at all reporting banks, 
$100,000,000 in the New York district, $31,000,000 in the Chicago district 
and $14,000,000 in the San Francisco district. 

Holdings of U. S. Government securities increased $28,000,000 at all 
reporting banks, an increase of $41,000,000 in the New York district being 
partly offset by decreases of $12,000,000 in the San Francisco district and 
$4,000,000 in the Chicago district. Holdings of other securities increased 
$58,000,000 in the New York district, $7,000,000 in the Cleveland district 
and $74,000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week comprise increases of $131,000,000 at the Federal Reserve Bank of 
New York, $30,000,000 at Cleveland and $21,000,000 at Philadelphia, and 
a decrease of $11,000,000 at San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Oct. 30 1929, follows: 


Increase (+) fd Decrease (—) 
Since 
Oct. 30 1929. Od. 23 1929. Od. = 1928. 
$ $ 


Loans and investments—total - - ..24,431,000,000 + 1,536,000,000 +2,403,000,000 











Tia ii ss ok ecw ndcnd 18,934,000,000 + 1,434,000,000 +2,857,000,000 
COR. Cg Sched ced 9,179,000,000 + 1,259,000,000 +2,221,000,000 
fe Stewie =«pubtonagnane 9,755,000,000 +175,000,000 +636,000,000 

Investments—total-_.......--.-- 5,496,000,000 +101,000,000 455,000,000 
U. S. Government securities... 2,682,000,000 +28,000,000 —345,000,000 


Other securities............... 2,814,000,000 +74,000,000 —110,000,000 


Reserve with Federal Res’ve banks 1,990,000,000 +265,000,000 +252,000,000 


CE Gis Ge dc bee ok 269,000,000 + 31,000,000 + 20,000,000 
Net demand deposits... ........-- 15,110,000,000 +1,796,000,000 + 1,785,000,000 
TN I nk. ia osm ennemnoe 6,868 ,000,000 —15,006,000 +3,000,000 
Government deposits_-........-- 127,000,000 —+4,000,000 —8,000,000 
ee ON PONS. cin emammane 1,257,000,000 +113,000,000 + 103,000,000 
Bee UO BRE oo. nncdecedsdeoesa 3,290,000,000 +605,000,000 +215,000,000 


Borrowings from Fed, Res. banks. 729,000,000 + 175,000,000 


+ 26,000,000 






a a. a ee 
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Beginning with the statement of Jan. 9 1929, the loan 
figures exclude “Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.8. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2, which 
recently merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Nov. 9, the following summary of market condi- 
tions abroad, based on advices by cable and radio: 


ARGENTINA. 


Business for the week ended Nov. 2 was still quiet and crop conditions 
were good. The Argentine peso fluctuated considerably , dropping to a level 
not experienced for several years, but rose again by the close of the week. 
The demand for carded cotton yarns during the last half of Octover was 
good but the price trend is downward. However, the outlook is fair. There 
has been no change in prices of mercerized yarn and the demand continues 
fair. The local hosiery and underwear mills are working normally, and 
duck weaving continues increasing. 


AUSTRALIA. 


More frosts in Victoria and New South Wales have done further damage 
to the fruit crops in these States, particularly to apricots and peaches. 
Frosts in eastern wheat States have caused estimates of the crop to be 
reduced to 193,000,000 bushels and the export surplus to 58,000,000 bushels. 
In Western Australia the wheat crop is officially estimated at 34,500,000 
bushels. Wool prices are slightly firmer and good clearances have been 
reported. It is reported that the Federal Parliament which is scheduled to 
meet Nov. 20 will revise the budget and consider changes in the tariff 
schedule. A conference between mine owners and operatives has been 
arranged by the Federal Government with a view to straightening out the 
present difficulty. The Commonwealth Bank has announced that £4,000,- 
000 gold will be transferred to London to improve balances there. 


BRAZIL. 


General business in Brazil is very dull with apprehension of further fail- 
ures, one firm this week having petitioned for a composition of its 50,000 
conto ($6,000,000) liabilities at 25%. Exchange has been inactive on 
account of the lack of foreign bills. The political situation is being strongly 
affected by the coffee market which has been very weak. 


CANADA. 


The Canadian Adivsory Board on Tariff and Taxation has announced a 
comprehensive schedule of hearings on the iron and steel items of the 
Canadian tariff to begin Nov. 26. All the iron and steel sections of the 
tariff will be considered in this investigation which will take up also the 
major applications from the primary steel producers previously heard. 
Prominent groups of manufacturers listed are machinery, railway equip- 
ment, automobiles, cutlery, as well as alloy steels and rolling mill products. 
The hearing with regard to the regulation requiring 50% of British Empire 
goods in imports admitted under the preferential tariff has been postponed 
from Nov. 7 to Nov. 12. Canadian security markets followed the lead 
of New York during the week ended Nov. 2. General opinion is to the 
effect that Canadian economic conditions remain sound and that specula- 
tive losses will not be widely felt in the buying power of the agricultural 
communities. Participation in the market, however, is believed to have 
been a major factor in the slump in Canadian exchange on New York 
during the week and the continued depreciation can be considered unfavor- 
able to Canadian purchases in the United States. Stocks of wheat at 
Fort William and Port Arthur on Oct. 25 amounted to 53,690,000 bushels 
(previous week, 52,364,000 bushels; a year ago, 40,110,000 bushels). 
Colder weather with snow and sleet in the Prairie Provinces is expediting 
the movement of winter lines as well as improving the agricultural outlook 
for 1930 by providing much needed moisture for fall plowing operations. 
Most wholesale lines in Montreal report a satisfactory turnover and collec- 
tions there are considered good. Employment figures for Oct. 1 register 
a decline from September but are still materially heavier than on Oct. 1 
1928. The feature of the month was the gain registered in manufacturing 
whereas a year ago a seasonal decline was reported. Logging, mining, and 
trade also show improvement and in the first of these the gain was more 
extensive than for any other year for which statistics are available. Constru- 
tion registered the most pronounced curtailment although activity is still 
greater than in any previous year. Transportation released employees 
chiefly as the result of grain congestion which has materially decreased 
western carloadings. Another reflection of the light movement of grain is 
recorded in railway earnings in September. Gross revenues of the Canadian 
Pacific declined 9% from last year and gross revenues of the Canadian 
National are 7% lower in the same comparison. 


CHINA. 


Shanghai trade is already feeling the effects of disturbed political con- 
ditions. Business in all lines is quiet, although import commodities pre- 
viously ordered for October and November deliveries continue to arrive in 
large quantities. Local warehouses are well filled, and shipments to con- 
suming centers are few. Due to uneasiness in the Central China situation, 
considerable fluctuation was experienced in exchange and in the bonds and 
stock market at Shanghai. Shanghai cotton prices are slightly firmer than 
last week, with holders inclined to wait for better prices. Both cotton and 
flour mills are operating at full capacity, with plentiful raw materials in 
stock. Local silk stocks are reported low, with 1,340 piculs bales in ware- 
houses on Nov. 1. Of the total, 700 bales are awaiting shipment to the 


United States, 500 bales to Europe, and the remainder to Asiatic des- 
tinations. Scarcity of orders from abroad and extremely low prices on the 





local market are causing many silk failures to suspend operations, and a 
number of financial failures have occurred. Renewed disturbances in 
Central China provinces are seriously affecting transportation facilities by 
both land and water. Freight services have been suspended since early 
October on the Peking-Hankow, Lunghai, and the southern section of the 
Tientsin-Pukow railways, with passenger traffic on the first two lines also 
affected. It was officially announced that long-distance through passenger 
express and passenger trains on the Peking-Hankow railway will be main- 
tained until Oct. 31. Since Nov. 1, railways entering Shanghai are oper- 
ating in excellent condition. Last month, 55 Chinese and foreign river and 
coastwise steamers were commandeered for the transport of troops, and a 
few of these steamers have been returned to commercial services. Freight 
rates on the upper Yangtze have considerably increased, thus handicapping 
export business which should be under full swing at this time of year. 
Shanghai customs revenue on imports for the first 10 months of the year 
show an increase of 16% over that period last year, while revenue on export 
shipments increased by 10144%. At Shanghai alone, additional revenues 
collected under the new tariff increase between Feb. 1 and Oct. 31 totaled 
28,231,390 Haikwan taels. (1 tael equals approximately $0.64.) The official 
inauguaration was reported on Nov. 1 of the commission for rehabilitation 
of China’s foreign and domestic loans. Uncertainty in the political situation 
is likewise disturbing to North China trade. Ordinary commodities, 
however, are normally moving into consumption, but imports are reported 
showing slight increases, and forward orders abroad are being held off by 
many importers until the situation clears. Movements of export com- 
modities from nearby North China districts are continuing in fair volume, 
but it is still too early to estimate the possible effect of present disturbances 
on items due to arrive from distant interior points. 


FRANCE. 

Imports into France during September exceeded exports by 132,000,000 
francs as compared with an import surplus of 535,000,000 francs during 
August and of only 11,000,000 francs in Sept. 1928. The adverse trade 
balance for the first nine months of this year was 6,938,000,000 francs as 
compared with unfavorable balances of 1,119,000,000 francs and 2,101,- 
000,000 francs, respectively, during the first nine months and the entire year 
1928. Total imports during September were valued at 4,353,000,000 
francs, as against 4,339.000,000 francs during the preceding month and 
4,220,000,000 francs during Sept. 1928. Exports during September totaled 
4,221,000,000 francs as compared with 3,804,000,000 francs during August 
and 4,209,000,000 francs in Sept. 1928. Total tax returns under the 
general budget for the first nine months were 33,642,000,000 francs, of 
which 33,157,000,000 francs wer: from normal and permanent sources, 
showing an increase of 3,329,000,000 francs as compared with the same 
period of last year and exceeding budget estimates by 4,954,000,000 francs. 
Independent receipts of the Autonomous Office for debt amortization 
during the nine months’ period reached 5,821,000,000 francs, an increase of 
823,000,000 francs as compared with the similar period of 1928. 


GREAT BRITAIN. 


With trade indicators pointing to improvement in some lines of British 
industry and recession in others, it is not possible to generalize on present 
conditions other than to say that the situation, taken by and large, does not 
yet indicate the active revival anticipated for the fallseason. Steel produc- 
tion and coal output have been at higher levels, and there has been greater 
employment in a number of industries—notably in coal-mining, boot and 
shoe manufacturing, in the silk, rayon, and linen trades, and in carpet 
making. On the other hand, unemployment has inereased in the shipbuild- 
ing, tinplate, and jute industries. Also September returns of export trade, 
largely influenced by production during the summer, were somewhat below 
expectations in view of the improvement shown in previous months over 
comparable levels in 1928. The value of exports from the beginning of 
the current year, however, continues higher than for the same period in 
1928. Provincial bank clearings have been felt over the possibility of 
retardation in industrial development as a result of the increase on Sept. 26 
in the Bank of England rediscount rate from 54% to6’%%. To a large 
extent, however, this anxiety has now been replaced by optimism resulting 
from the reduction to 6% in the Bank’s rediscount rate on Oct. 31. Also. 
it is hoped that increased industrial activity may result from the Govern- 
ment’s efforts to reduce unemployment. 


JAPAN. 

Business and industrial depression appear quite pronounced. Reports 
indicate that Japan’s rice crop will probably not exceed 58,500,000 koku 
(one koku equals 5,119 bushels). The Japanese Department of Com- 
merce and Industry is sponsoring a bill authorizing the Government to 
recompense exporters for credit losses up to 70% on shipments to certain 
undeveloped foreign markets. 

MEXICO. 


Business conditions continue steady with collections remaining satisfac- 
tory. President Portes Gil has appointed a special commission to inves- 
tigate the extent of the damage caused by recent frosts to cross in the 
central states for the purpose of purposing a relief measure. Pullman 
service between Mexico City and Suchiate, on the Guatemalan border, is 
now being rendered bi-weekly instead of weekly as heretofore. The Cham- 
ber of Deputies of the Mexican Congress still has the labor bill under con- 
sideration. Bank deposits are increasing, but interest rates continue 
high, according to the local press. Taxes on gasoline production and ex- 
portation during the first eight months of 1929 amounted to 6,764,471.08 
pesos. The tax on petroleum for same period amounted to 5,857 ,272.57pesos. 


NETHERLAND EAST INDIES. 


The long period of drought which is particularly affecting East Java is 
now slowly breaking. A feature of the past week was the inauguration of 
a five-hour airplane service between Batavia and Surabaya. Exports of 
rubber in September amounted to 4,708 long tons from Java and Madura; 
7,517 from the Sumatra East Coast, and 10,149 from all other rubber- 
producing districts, making a total shipment of 22,374 long tons. 


THE NETHERLANDS, 

The Amsterdam Steck Exchange following a reactionary movement 
which persisted throughout the month, suffered a heavy drop in prices on 
Oct. 28 and 29. Numerous popular industrials and other leading shares 
dropped by from 40 to 100 points and other shares generally also declined. 
Market losses were uniformly heavy, but economic conditions are sound 
and conditions in the securities market are not considered to reflect the 
business situation. 

NEWFOUNDLAND. 

The absence of any widespread and intensive speculation in recent 
months has minimized the effect of stock exchange recessions on the busi- 
ness structure of Newfoundland. The local money supply is fairly easy 
and while wholesale and retail trade continues dull a good fall buying season 
is anticipated. Larger quantities of American flour have been imported 
recently because of the favorable price differential over Canadian hard 
wheat flour. Barreled beef and pork products are in good demand and 
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prices are firm. The season's catch of codfish is now estimated at 1,000,000 
quintals, 10% under the 1928 catch and much under the average for the 
past several years. The paper mills and mines continue to operate at 
maximum capacity. 

NEW ZEALAND. 

Country trade in New Zealand is reported to be more active since recent 
rains have insured a good hay crop and improved pasturage. Increased 
production of dairy products, particularly butter, is being depended upon 
to offset lower wool prices and maintain purchasing power at a favorable 
level. From all indications motor business will continue good for the 
remainder of the year, but optimism for 1930 has been dulled somewhat 
by predictions of lower wool prices and reduced dairy output. Encouraging 
progress is being made in absorbing unemployment in Government works. 

PORTUGAL. 

Improvements in the ports of Lisbon, Leixoes, Viana do Castello, Aveiro, 
Setubal, Lagos, Portimao, Olhao and Vila Real de Santo Antonio are, 
according to the Portuguese press, at present projected by the Government 
and it is anticipated that the work will entail a cost of 500,000 cantos 
(approximately $22,525,000). ‘The work of improving these ports is to be 
spread over a number of years, but according to present advices the Minister 
of Commerce in concurrence with the Minister of Finance, is expected to 
ask the Government for an immediate appropriation of 250,000 cantos so 
that the work may be begun without delay. The general board of the 
port of Lisbon and the general board of waterworks have been authorized 
to accept competitive bids from general contractors for the work which 
is to be executed in the ports of Lisbon, Leixoes, Setubal, Vila Real de 
Santo Antonio, Aveiro and Viana do Castello. 

The Department’s summary also contains the following 
with regard to the territorial and Island possessions of the 
United States: 

PHILIPPINE ISLANDS. 

Business in general continues slow. The buying power of the people is 
considered definitely lower than a year ago owing to lack of improvement in 
the principal export markets, and the closing of the sugar season. The 
textile business remains depressed, with only slight interest shown in iso- 
lated lines. The abaca market continues dull with no interest from the 
United States. Local stocks are heavy and arrivals continue high. How- 
ever, practically all receipts are for exporters and little unsold cargo is 
arriving. Direct sales at Bavao are being made at prices lower than those 
quoted on the Manial market in spite of the fact that some Davao grades 
are 15% higher than equivalent grades in Manila. The copra market 
remains firm. Local arrivals are lower than anticipated and buying pres- 
sure is heavy owing to pessimism regarding future arrivals during the 
coming rice harvesting season. October arrivals at Manila to the 29th of 


the month totaled 388,429 bags, and receipts at Cebu to the 25th amounted 
to 174,207 bags. 











To Displace Numbers on Reserve Bank Notes—Treasury 
Department Will Use Letters to Avoid Confusion With 
Small Currency. 


The Treasury Department has decided to change the 
design of the new Federal Reserve Bank notes so that the 
large figurs designating the number of the bank issue, 
which appear on the face of each note, will be replaced 
with the letters from A to L. From Washington, Nov. 6, 
advices to the New York “Times” in announcing this said: 


The notes carry the figures of their denomination from $5 to $10,000, 
and the use of the second figures has caused some criticism. Com- 
plaints were made that the small size of the notes and the large bank 
numbers might cause them to be confused with currency of small 
denomination. 

The Reserve Bank not esare now th most popular of the issues, 
and the total outstanding, old and new, is almost $1,900;000,000. It was 
said at the Treasury that the new notes in circulation would not be 


recalled, but would be replaced by the later design as they were turned 
in when no longer fit for use. 


Editorially the New York “Journal of Commerce” of Nov. 
8 referred to the announcement as follows: 
New Federal Reserve Notes. 


Before the public has had time to become accustomed to the new 
currency, announcement is made that a change is contemplated in the 
design of the Federal Reserve notes. The statement will be received 
with relif, but also with surprise that it did not come sooner. In fact 
it is amazing that the new Federal Reserve notes ever succeeded in 
passing the scrutiny of responsible officials aftr they issued from the 
press. It is even more difficult to understand how the design came 
to be approved in the first place. 

The undue prominence given to the district numbers of the issuing 
banks and the relative inconspicuousness of the numbers indicating 
the denominations of the bills made it a foregone conclusion that mis- 
takes would be numerous. The change to letters to designate districts 
is therefore rectification of an error of judgment that is so glaring 
as to suggest serious incompetence in those who had anything to do 
with the designing and authorization of the work done on these notes. 

As the notes now in circulation will only be gradually retired, the 
losses to the public due to errors will continue over a considerable 
period of time. In the future, it is to be hoped that greater prelimi- 
mary care will be exercised to prevent a repetition of similar errors. 
Lack of time in comparison is no excuse, since the public had been 
told many months in advance of the intention to put new bills in cir- 
culation. 








Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that, 
beginning with the statement of Dec. 31 1927, several very 
important changes have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded, 





and gold held abroad for Federal Reserve banks is now in- 
cluded; (3) minor coin (nickels and cents) has been added. 
On this basis the figures this time, which are for Sept. 30 
1929, show that the money in circulation at that date (in- 
cluding, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,819,274,941, 
as against $4,839,858,913 Aug. 31 1929 and $4,846,198,357 
Sept. 30 1928, and comparing with $5,698,214,612 on Oct. 
31 1920. Just before the outbreak of the World War, that 
is, on June 30 1914, the total was only $3,458,059,755. 
The following is the statement: 
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a Includes United States paper currency in circulation In foreign countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

bd Does not include gold bullion or foreign coin other than that held by the Treas- 
ury, Federal Reserve banks and Federal Reserve agents. Gold held by Federal 
Rese. ve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and Treas- 
ury notes of 1890 should be deducted from this total before combining it with total 
money outside of the Treasury to arrive at the stock of money in the United States. 

e This total includes $16,044,771 of notes in process of redemption, $67,241,980 
of gold deposited for redemption of Federal Reserve notes, $7,968,727 deposited for 
redemption of national bank notes, $1,950 deposited for retirement of additional 
circulation (Act of May 30 1908), and $7,463,088 deoosited as a reserve against 
postal savings deposits. 

t Includes money held by Cuban agency of the Federal Reserve Bank of Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard silver 
dollars held in the Treasury for their redemption: United States notes are secured by 
a gold reserve of $156,039,088 held in the Treasury. This reserve fund may also 
be used for the redemption of Treasury notes of 1890, which are also secured dollar 
for dollar by standard silver dollars held in the Treasury. Federal Reserve notes 
are obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve bank. Federal Reserve notes are secured by the deposit with Fed- 
eral Reserve agents of a like amount of gold or of gold and such discounted or pur- 
chased paper as is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, including the gold re- 
demption fund, which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation. Lawful money has been deposited with 


the Treasurer of the United States for retirement of all outstanding Federal Reserve 
bank notes. National bank notes are secured by United States bonds except where 
lawful money has been deposited with the Treasurer of the United States for their 
retirement. A 5% fund is also maintained in lawful money with the Treasurer of 
the United States for the redemption of national bank notes secured by Government 

















Nov. 9 1929.] FINANCIAL 


CHRONICLE 





2941 











J. P. Morgan Planning to Return to United States. 

J. P. Morgan, it is reported, will return from England 
next week aboard the 8. 8S. Olympic. Mr. Morgan has spent 
his vacation abroad at his home at Hartfordshire, England, 
and at his shooting lodge in Scotland. 








New Low Price for Silver. 
From the New York “Sun” of last night (Nov. 8) we 
take the following: 


The price of silver metal fell to 49% cents in this city today, while 
in London the price fell %d. to 2254d. per ounce. Both the New York 
and London quotations established today are new lows for the year. 

Local silver dealers pointed out that the drop today, which amounted 
here to % cent net, was merely a continuation of a downward trend 
which has been in progress since the beginning of the year. In Jan- 
uary, bar silver in this city sold at 57% cents per ounce. Since then 
there has been a gradual decline of about 8 cents. 








New British Conversion Loan. 


Regarding the new British conversion loan, we quote the 
following London advices appearing in the ‘‘Wall Street 
Journel” of Nov. 6: 


British Government funds opened lower on announcement by the treasury 
of next Friday's offering of an unlimited amount of 5% conversion loan, 
repayable 1944-1964, at par. War Fives were quoted £100, off %, and 
U. K. Funding Fours £84, off 2%. 

Subscription lists for the new issue close on or before Nov. 15. Sub- 
scribers for cash must deposit 10% of the amount of their application at 
the time of subscription. Balance is payable Dec. 2 or can be deferred to 
Feb. 1 1930. 

Holders of the 5% War Loan 1929-1947 have been offered conversion at 
par into an equivalent amount of the conversion loan between Jan. 15 and 
Feb. 15, next, provided they have applied for and been allotted an equiva- 
lent amount of the new loan for cash. 

Principal objects of the conversion offer are believed to be necessity for 
meeting government maturities in the early months of next year, amounting 
to £1,660,000,000; and to reduce the floating debt which at the present 
figure of nearly £800,000,000 is £120,000,000 above a year ago. Money 
may be needed also to meet the government's proposed expenditures in 
unemployment schemes and the purchase of coal royalties. 

It is understood the apparent paradox of extending the life of the 5% 
War Loan, when it is well known that the Treasury wishes to convert to 
a lower basis, is explained by the view that it is impossible to convert the 
whole of the £2,184,000,000 outstandiag to a lower interest basis at one 
operation. By the present offer, it is hoped to reduce the volume to slightly 
more manageable proportions. 

Brokers are inclined to be critical of the offer, doubting the necessity of 
issuing new government securities at such a high rate of interest in the 
face of the prospect for easier money during the next few months. On 
the other hand, many brokers expect subscriptions to reach considerable 
volume. 

It is estimated in some quarters that applications may total £200,000,000 
since the offer will be attractive to investors as it probably will be the last 
opportunity to obtain 5% British Gcvernment securities fcr a minimum 
term of 14 years. The new loan will not, however, be as attractive to 
foreigners as the War Loan, since interest will not be tax-free to non- 
residents of Great Britain. 


London advices Nov. 5 to the New York “Journal of 


Commerce”’ said: 


The new loan arrangements of the British Government Monday came 
with as much surprise as the lowering of the bank rate last Thursday. 
Seldom have loan proposals been so unfavorably received in the market. 
The issue is unlimited, with interest at 5%, the price par, and the loans 
callable in 1944 and redeemable in 1966. It gives investors a 5% yield 
for at least 15 years. This is one of the chief points of criticism, as it 
practically stabiliz2s national credit at 5% for that period, whereas all 
observers had been hoping that before long the Government would be 
able to establish credit on the basis of a lower rate. 

The loan is called a 5% conversion loan because holders of War 5s have 
the right of exchange par for par in the new loan, but only on condition 
that they subscribe cash for the actual amount of the new loan. It remains 
to be seen how much stock can be converted. There are over £2,000,000,000 
outstanding, but the War 5s loan has certain advantages regarding income 
tax collection which the new loan backs. War 5s are redeemable in 1947, 
but callable since June last. 

In its Nov. 6 issue the ‘‘Wall Street Journal’ reported the 
following from London: 

Criticism of the British Treasury offer of a 5% conversion loan continues, 
and was increased Tuesday by revelation that the Treasury had placed 
privately with certain large banking houses £30,000,000 of the new issue 
at 9944, or % point below price at which the loan was offered to the public. 
It is understood that the object of the Treasury in this move was to cover 
£31,000,000 of bonds maturing in January and February. Owing to the 
difficult conditions prevailing in the money market during the last few 
weeks, the Treasury feared an adverse reception of the loan. As events 
turned out, this fear was unjustified. 

Critics of the Government's action also suggest that the Treasury should 
have arranged to issue separate detachable coupons representing conversion 
rights, which would be salable to those holders of the 5% War Loan who 
wish to convert, but do not wish to subscribe in cash to the new loan. 


Fears expressed in financial quarters that the govern- 
ment’s new 5% conversion loan was being raised to finance 
‘‘Socialist development schemes”’ were allayed by Chancellor 
of the Exchequer Philip Snowden in the House of Commons 
on Nov. 7, according to London advices to the New York 
‘*Times’’, which also had the following to say: 


He said the immediate cause of the operation was to provide for ma- 
turities of Exchequer and Treasury bonds amounting to £30,000,000 
(about $150,000,000) falling due in January and February next. 

**] have also to strengthen my position in advance against the large 
maturity of over £130,000,000 worth of 54%% Treasury bonds next May.”’ 
Mr. Snowden said, declaring that it was desirable to curtail the volume 











of Treasury bills, the amount of which in the hands of the market had 
increased considerably recently. 

Challenged to explain why the Government had obtained ‘‘guaranteed 
subscriptions” for £30,000,000 at a «ost of 4%, or £150,000, Mr. Snowden 
said: ‘‘The course of underwriting a Government loan is exceptional, but 
it has been done on previous occasions. I thought it prudent to provide 
against unforeseen contingencies and insure the subscription of a sum 
sufficient to meet earlier maturities of the £30,000,000.”’ 








Loan Price Cut by Australia—Reduced from Par to 
99 and Also Available in Case of Conversions. 


From the ‘Wall Street Journal’ of Nov. 6 we take the 
following Sydney advices: 


Issue price of the 54% Commonwealth stock and bonds which have 
been on sale at the state treasuries has been reduced from par to 99. This 
price also will be available in the case of conversions of state securities into 
Commonwealth securities, the hclders receiving a bonus of 1% on loans 
converted. 

Victoria and Tasmania had State securities which matured October 1, 
and the new terms will apply to the conversion of those loans whether 
the conversions already had been lodged or not. 

Change was designed to bring prices for Commonwealth securities at 
the State treasuries into line with money market conditions. ‘The step 
was approved unanimously by the Australian Loan Council. 


Heavy Loan Underscribed. 

The $2,500,000 544% loan for the State Bank of South Australia, issued 
at 99 and underwritten by the Commonwealth Bank, was undersubscribed 
65% being left in the underwriters’ hands. 

Number of other Australian public bodies are requiring substantial 
additions to their borrowing programs during the next few months. Some 
of the transactions will be arranged privately and some by means of public 
issues. The terms available are uncertain in view of the fluctuations of 
the local market. Meanwhile the City of Sydney is accepting money 
‘‘over the counter” at 5%%. 

Melbourne & Metropolitan Board of Works arrangedin April for a 5% 
$10,000,000 loan in London, of which $8,000,000 was issued through 
Corporation & General Securities at 934%. The balance of $2,000,000 
recently has been issued in London at 94. 


Additional $2,500,000 Needed. 

The board will require an additional $2,500,000 or more before the end 
of the year, and this probably will be raised in Australia. 

New Zealand Government recently successfully arranged the conversion 
and redemption of a large 4% loan due in London. The amount originally 
was about $60,000,000, but was reduced by redemptions from sinking fund 
to less than $50,000,000. Holders were given the right to convert at 98 
into a $25,000,000 new 5% stock, those converting receiving a bonus of 
2%. The balance of the money will be raised in New Zealand and utilized 
to pay off London holders who do not convert into the new loan. 








Report That Japan Seeks Credit in U. S. 


The following Associated Press accounts from Tokio 
Nov. 8, were carried in the New York papers yesterday: 


Leading Japanese newspapers to-day featured reports that Juichi Tsus- 
hima, a government financial commissioner now in New York, was nego- 
tiating with J. P. Morgan & Co. for an overdraft of $100,000,000 in favor of 
the Yokohama specie bank to support an early lifting of the embargo on 
gold exports, which has been in force here since 1917. 

The reports said that the negotiations were progressing favorably. ‘The 
yen is rapidly approaching par in exchange and financial experts here 
predict that the signing of the overdraft agreement in New York will be 
immediately followed by an official announcement of a date for termination 
of the embargo, probably in January or February. 

From the ‘Wall Street Journal” of yesterday (Nov. 8) 
we take the following: 

Announcement of the Japanese Foreign Minister, Junnosuke Inouye, 
that a representative of the government was conferring with two large 
American banking houses in regard to the financial situation in Japan was 
accompanied by the statment that no definite credit had been arranged. 
References in the statement to the value of the ‘‘moral support’’ of the 
American bankers for the Japanese program of gold embargo removal, 
however, was taken in many quarters to indicate that an understanding 
had been reached betw. -n the parties. It is regarded as more than likely 
that the bankers offered support for the currency when and if it should be 
needed, even though no definite credit was set up. Of particular significance 
to foreign exchange circles was the reported remark of the finance minister, 
when questioned as to the date cf removal of the embargo and resumption 
of the gold standard, that ‘‘any fool could see the date was approaching."’ 
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Belgian Bankers Act to Aid Brokers in Difficulties. 


Associated Press advices Nov. 8 state: 

Following an urgent interview yesterday between the Brussels Stock 
Exchange Commission and a bankers’ group, the latter held a meeting this 
morning with a view to extend all possible help to brokers who may be in 
difficulties because of the market’s break here in sympathy with the New 
York slump. 

Every effort is being made to support brokers. The local market situation 
was stated to be serious, but the bankers’ intervention was expected to avoid 
a threatened collapse. 








Bank of Brazil Limiting Issuance of Drafts to Protect 
Milreis. 


From Sao Paulo, Nov. 7, the New York ‘‘Times”’ re- 


ported the following: 

The brazilian milreis is in a precarious position, with grave possibility 
of collapsing, according to press notices received here from Rio de Janeiro. 
It is reported that the Rio de Janeiro exchange has had practically no 
movement to-day, and it is understood that the foreign exchange director 
of the Bank of Brazil, desiring to protect the exchange market, is issuing 
drafts to only the larger commercial houses for legitimate necessities and 
in small amounts. 

It is reported that the action of the Bank of Brazil is causing other na- 
tional and foreign banks to follow suit, and it is difficult to close the smallest 
future bills of exchange involving the milreis. 
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Associated Press advices in the same paper from Rio de 
Janeiro, Nov. 7, said: 

The Bank of Brazil to-day issued a statement to newspapers saying it 
would continue to furnish money for legitimate business but would not 
supply foreign exchange for speculators. The bank added that it would 
also ‘‘ defend itself against the speculation of certain foreign banks.”’ 








Sao Paulo Banks Calmer—Federal Bank President 
Advises Coffee Men to Cut Costs. 


Under date of Nov. 5 the ‘““Times’”’ announced the fol- 
lowing from Sao Paulo: 

Asserting that confidence had been restored in banking circles of Sao 
Paulo, Guilherme Silveira, President of the Federal Banco do Brazil, who 
was sent here by President Washington Luis, added that arrangements had 
been made permitting greater credit elasticity, which would be of material 
benefit to coffee growers. 

The possibility of a general reduction of the price of coffee is foreseen 
in a press interview, in which he said: 

“*T advise growers to reduce production costs so they can complete suc- 
cessfully with foreign growers. We must reconquer the North American 
markets, and this can be done only by exporting coffee at prices which 
would dislocate the Colombian product.” 

Marcello Piaza, the Secretary of Labor of the State of Sao Paulo, admits 
that conditions are serious among the interior coffee growers, as a large 
number of laborers are leaving the State for the north of Brazil and the 
growers have not enough money to pay them, or, to bring in colonists. 








Greek Government Loan Terminated by Mutual 
Consent. 


J. & W. Seligman & Co. and the Greek Government have 
terminated by mutual consent the loan agreement entered 
into between them Jan. 25 1929. The reason for the termi- 
nation was that the International Financial Commission 
refused to accept the mandate given it by the Greek 
Government nine months ago for the service of the loan. 
Service by the International Financial Commission was a 
condition precedent to the opening of a eredit and the 
purchase of bonds under the contract. 








Greece to Ask Loan. 


From the New York ‘‘World” we take the following Asso- 
ciated Press advices from Athens Nov. 1: 


Finance Minister Mares, speaking to-day on Grecian financial matters 
said this country would seek another international loan when matters on the 
international money market improved. 








Drawing For Sinking Funds of Kingdom of Bulgaria 
Stabilization Loans. 


Speyer & Co. and J. Henry Schroder Banking Corporation 
announce that the first drawing for the sinking fund of 
the Kingdom of Bulgaria 744% Stabilization Loan 1928 has 
taken place and that the $28,000 bonds so drawn will be 
payable on and after Nov. 15 1929 at par at either of their 
offices. 








Bonds of Saxon State Mortgage Institution Called For 
Redemption. 


The National City Bank of New York, as trustee under 
the trust indentures securing the Saxon State Mortgage 
Institution 644% and 7% collateral sinking fund guaranteed 
gold bonds, due Dec. 1 1946 and 1945, respectively, has 
issued a notice to the effect that $30,000 of the 614%4% bonds 
and $38,000 of the 7% bonds have been selected for redemp- 
tion on Dec. 1 next at par. Bonds drawn for redemption 
should be surrendered with all interest coupons maturing 
subsequently to the redemption date, at the head office of 
the National City Bank, 55 Wall Street, where they will 
be paid and redeemed out of sinking fund moneys deposited 
for that purpose. Interest on drawn bonds will cease from 
and after the redemption date. 








Austrian Government Bonds Drawn For Redemption. 


J. P. Morgan & Co., for the trustees, have issued a notice 
to holders of Austrian Government guaranteed loan 1923- 
1943, 7% sinking fund gold bonds, issued under general bond 
of the Federal Republic of Austria, dated May 31 1923, to 
the effect that $866,600 principal amount of the bonds have 
been drawn for redemption at par on Dec. 1 1929. out of 
moneys in the sinking fund. Payment on the drawn bonds 
will be made at the office of J. P. Morgan & Co., 23 Wall 
Street, New York, on and after Dec. 2 1929. Interest on 
the drawn bonds will cease on and after Dec. 1 1929. 





Landtag of Province of Upper Austria Adopts Pre- 
liminary Budget Estimates For 1929-1930. 
Governor Schlegel, of the Province of Upper Austria, 
announces that the Landtag of the Province has adopted 
the preliminary estimates for revenue and expenditure for 





the fiscal year 1929-1930, These estimates, he said, provide 
for a budget totaling over $7,000,000, and showing a surplus. 
During the fiscal year 1928-1929 the budget, it is stated, 
was actually closed with a surplus, although during the year 
taxes in the Province were, in general, reduced 5 to 10%. 
According to Governor Schlegel, the Province of Upper Aus- 
tria is the first province to pass its budgetary estimates for 
the present fiscal year, and is likewise the first to show a 
healthy surplus. 








Bonds of Municipality of Porte Alegre Drawn For 
Redemption. 

Ladenburg, Thalmann & Co. fiscal agents for the Muni- 
cipality of Porto Alegre have drawn $10,000 principal 
amount of City of Porto Alegre 40-year 8% sinking fund gold 
bonds, enter loan of 1921, for redemption on Dec. 1 1929 at 
105% and accrued interest. 








State Mortgage Bank of Jugoslavia Reports Increases 
in Business. 

Substantial increases in mortgage loan business and other 
banking activities are reported by the State Mortgage Bank 
of Jugoslavia to J. & W. Seligman & Co.., fiscal agent for the 
bank’s secured 7% sinking fund gold bonds due 1957, 
guaranteed by the Kingdom of Jugoslavia. Mortgage loans 
aggregating $34,261,191, secured by properties appraised 
at more than $70,000,000, which is in excess of 200% of 
the loans, were held by the bank Dec. 31 1928. This com- 
pares with $26,879,673 on Dec. 31 1927, and with $16,887,218 
on Dec. 31 1926. Municipal and other loans were $8,081,750 
at the close of 1928, $7,195,622 in 1927, and $2,763,155 in 
1926. Assets of the bank on Dec. 31 of each year have been 
as follows: 1928, $55,131,098; 1927, $52,594,479, and 1926, 
$33,798,377. Net profits for 1928, after interest and sinking 
fund requirements, were $938,653. The State Mortgage 
Bank of Jugoslavia was founded in 1862 as an institution for 
the management of public funds, and in 1898 became a 
central mortgage bank, under government supervision. It is 
the second largest bank in the Kingdom, the largest mortgage 
bank, and the only mortgage bank for whose obligations 
the government is responsible. 








Purchase of Argentine Government Bonds For Sinking 
Fund—Tenders Asked. 


J.P. Morgan & Co. and the National City Bank, as fiscal 
agents, have issued a notice to holders of Argentine Govern- 
ment Loan 1927, external sinking fund 6% gold bonds, 
public works issue of May 1 1927, due May 1 1961, to the 
effect that $119,881 in cash is available for purchase for the 
sinking fund of so many of the bonds as shall be tendered 
and accepted for purchase at prices below par. Tenders of 
such bonds with coupons due on and after May 1 1930, 
should be made at a flat price, below par, at either the office 
of J. P. Morgan & Co., 23 Wall Street, or the head office of 
the National City Bank, 55 Wall Street, before 3 p.m. 
Dec. 2 1929. If tenders so accepted are not sufficient to 
exhaust the available funds, additional purchase upon 
tender, below par, may be made up to Jan. 30 1930. 

J.P. Morgan & Co. and the National City Bank, as fiscal 
agents, have also issued a notice to holders of Government 
of the Argentine Nation external sinking fund 6% gold bonds, 
issue of May 1 1926, due May 1 1960, to the effect that 
$119,518 in cash is available for purchase for the sinking fund 
of so many of the bonds as shall be tendered and aecepted 
for purchase at prices below par. Tenders of such bonds with 
coupons due on and after May 1 1930, should be made at a 
flat price, below par, at either the office of J. P. Morgan & 
Co., 23 Wall Street, or the head office of the National City 
Bank, 55 Wall Street, before 3 p.m. Dec. 2 1929. If tenders 
so accepted are not sufficient to exhaust the available funds, 
additional purchases upon tender, below par, may be made 
up to Jan. 30 1930. 








F. H. Colburn Retires as Secretary of California 
Bankers’ Association Because of Ill Health— 
H. W. Sanders His Successor. 


Following a special meeting of the Executive Council of 
the California Bankers’ Association, in San Francisco, an- 
nouncement was made by A. J. Mount, President, that 
H. W. Sanders of Los Angeles has been elected Secretary, 
succeeding Fred. H. Colburn, who retires at his own request 
and in consequence of ill health, after holding the office for 
18 years. Mr. Sanders will remove to San Francisco and 
commence his new duties immediately. Mr. Sanders has 
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been with the Citizens’ National Trust & Savings Bank since 
1922. He received his early training in an English bank prior 
to going to Winnipeg, Canada, in 1912, where he was for a 
time with the Quebec Bank, now consolidated with the Royal 
Bank of Canada, and afterward for six years with the T. 
Eaton Co., one of the larger mercantile corporations in the 
Dominion. Since locating in California, Mr. Sanders has been 
identified with the work of the American Institute of Banking 
and is now First Vice-President of Los Angeles Chapter. He 
has been successively a member of the Board of Governors, 
Second Vice-President, and was in line for the presidency 
next year. For three years he has been the instructor in 
“Banking Fundamentals” in Los Angeles Chapter and has 
been selected by Dr. Harold Stonier, National Educational 
Director, to edit a new banking textbook in collaboration 
with H. D. Ivey, President of the Citizens’ National Trust & 
Savings Bank. This will be known as “Banking I” and will 
be used for the pre-standard course throughout the country 
from 1931 onward. Mr. Sanders holds a double certificate 
of graduation, both in the Institute of Banking, London, 
England, and in the American Institute of Banking. 








California Plans to Prevent Sale of Worthless Stock— 
Former State Corporation Commissioner Reports 
on Methods Adopted to Stop Practice. 


Curbing of the practice of selling “personally owned” 
worthless stock as one method of evading the restrictions of 
the California “Blue Sky” law is reported in a statement 
filed Oct. 28 with Governor Young by Fred. G. Athearn, 
recently resigned State Corporation Commissioner. Sacra- 
mento (Calif.) advices, Oct. 28, to the United States Daily 
from which we quote, went on to say: 


Mr. Athearn recounts that court decisions to the effect that the corporate 
securities act was invalid in so far as it related to the sale of securities by one 
who was the owner but not the issuer, resulted in the practice of promoters 
organizing a corporation in a ‘“‘foreign’’ State and issuing a large portion of 
the stock to themselves. 

This ‘‘personally owned’’ stock was then turned over to a broker, under a 
contract, for sale at whatever price the broker might be able to obtain. 

“In this way,’’ says Mr. Athearn, ‘‘many millions of dollars of worthless 
stocks were foisted upon the people of California.” 

The Commissioner informed the Governor however that a careful study of 
the court decisions revealed they did not extend the exemption to brokers, 
and that the Corporation Department still retained jurisdiction over the sale 
by the brokers. He arranged conferences with legitimate brokers and with 
their co-operation has launched a campaign to restrain the sale of ‘‘personally 
owned”’ securities which do not have a substantial value behind them. 

The Commissioner reported the unstinted co-operation of legitimate 
brokers in bringing this about. as they realized such practice, unless re- 
strained, would result in a great injury to the entire brokerage business. 








Oklahoma Considers Bank Merger Plans—Question 
of Chain Systems Also To Be Studied. 


The question of bank mergers and branch and chain 
banking is ‘‘just around the corner’ in Oklahoma. The 
foregoing Oklahoma City advices Oct. 28, were published 
in the United States “Daily” of Oct. 29, which added: 


This was stated orally on Oct. 25 by the Attorney for the State Banking 
Department, M. B. Cope. He reported that an investigation of the new 
trend in banking and finance would be instituted to determine the effect 
on the State banking system. 

The question of bank mergers and chain banks has been brought to the 
front in Oklahoma by recent mergers among National banks and State- 
bank mergers in other States, said Mr. Cope. It is not unlikely that the 
trend so pronounced elsewhere among banks and other corporations will 
extend to the State banking system here. The next Legislature may be 
called upon to fix the policy of the State Banking Department in regard 
to State Banks, and to determine whether there should be any encourage- 
ment to the move away from the traditional independent unit bank system 
or whether that principle of banking should be strengthened, according 
to Mr. Cope. 

The Banking Department represents the general public as well as the 
banks of the State, Mr. Cope stated. It will be called upon to give its 
opinion on the relative merits of the three systems, and which is best for 
the economic welfare of the State. 








Worthless Securities Excluded by Illinois—State Regu- 
lation Eliminating Dishonest Brokers. 

Worthless and questionable securities which, if legitimate, 
would have represented millions of dollars, have been 
barred from the Illinois investment market since the legis- 
lature created the State Securities Department ten years 
ago, Secretary of State William J. Stratton, who admin- 
istered this office, announced orally on Nov. 4. This is 
learned from the “United States Daily,” which, in Spring- 
field, Ill., advices, Nov. 4, also had the following to say: 

In this ten-year period the Department has qualified more than 
$5,000,000,000 worth of securities for sale. Commenting on this figure, 
Secretary of State Stratton said that as time goees on the great wealth of 
Chicago and Illinois, with its almost unlimited ability to absorb securities, 
undoubtedly will lead to a larger volume of business in this Department. 

The Securities Department, through its power over the regislation of 
brokers, the Secretary of State said, has been able to drive out of the 
business of selling securities a great number of dishonest individuals and, 
through the power to require a substantial bond, has protected the public 
against inexperienced brokers and brokers with little capital investment. 





He stated that as a result of the efforts of the Securities Department bucket 
shops have almost disappeared. 

“The average investor,” Secretary of State Stratton said, “has little 
time and practically no facilities for investigating the merit of securities. 
He cannot find out whether claims made by sellers of securities are true 
or, in fact, whether the seller is a reputable dealer. 

“Of course, the Securities Department would not be justified in trying 
to substitute its judgment for that of the investor, nor can it properiy 
interfere with the right of a man to speculate and take chances with 
his money. It can, however, and it does, endeavor to see that the investor 
is not imposed upon by false representations and it can at least strive 
to keep dishonest dealers from operating.” 

Mr. Stratton disclosed that in the current year up to Oct. 1, $650,000,000 
worth of securities were approved for sale by the department and 750 
brokers and dealers and about 3,500 agents or salesmen were registered. 

The Secretary of State expressed the hope that in the near future more 
educational work can be carried on to teach the investing public how to 
protect itself. 








Securities for Sale Must Be Registered Under 
Vermont Act. 


The selling of securities as a business in Vermont is not 
permitted without registration in the office of the Securi- 
ties Commissioner. We quote from the Nov. 4 issue of the 
“United States Daily,” which also says: 


State Commissioner of Banking and Insurance Robert C. Clark, in a 
written statement, dated Oct. 30, says that 135 dealers are registered in 
that State. 

Some States, according to Commissioner Clark, notably New York, 
operate under a type of regulation known as the “fraud law.’”? There 
the volume of transactions is so large that the registration of securities 
and dealers is a practical impossibility. The Attorney General in New 
York and other States having that type of law can investigate the affairs 
of companies whose activities lead to a suspicion of fraud, and apply for 
injunctions against them. 

Mr. Clark is President of the National Association of Securities Com- 
missioners, having been advanced from the First Vice-Presidency at their 
recent annual convention at St. Paul. His statement on the work of 
the officials charged with the administration of the securities acts of 
the various States, and concerning their cooperative effort through the 
national association follows in full text: 


Association Is Voluntary 

The National Association of Securities Commissioners is a voluntary 
association of the public officials of the various States charged with the 
enforcement of the securities acts. Nearly every State of any commercial 
importance has some form of act designed to control the operations of 
persons who make a business of selling securities in that State. In some 
cases the admnistration of the law is placed in the hands of an officer 
whose chief duty is the admnistration of affairs assigned to one of the 
department heads, like the Bank Commissioner, Insurance Commissioner, 
Secretary of State or the Attorney General, and in other cases, a separate 
department is maintained and the securities commissioner devotes his 
whole time to the administration of the securities act. 

The purpose of securities acts is to prevent the operations of dealers 
and individuals who are attempting to defraud the public in the sale of 
securities. In those States where the volume of the business and the 
number of dealers does not make it prohibitive, a syestem of registration 
of dealers, salesmen and securities is called for under the law and 
no person is permitted to sell securities as a business unless he has 
become registered in the office of the securities commissioner. This 
method of controlling dealers has proved very effective and in those 
States where such a law is in force the cases of persons being defrauded 
by security transactions, negotiated by personal contract, are the excep- 
tion rather than the rule. Anyone who ‘does suffer from the operations 
of unlicensed persons fails to take advantage of the facilities provided 
by the State for their protection. 

States Have Fraud Law 

A few States operate under the so-called “fraud law.” New York is 
the outstanding example of this kind, There the volume of transactions 
is so large that the registration of securities and dealers is practically 
impossible. Under the “Martin Act of New York” the Attorney General 
has power, when he has information which leads him to believe that a 
concern has perpetrated, or is attempting to perpetrate, fraud upon the 
public in the sale of securities, to make an examination of its affairs 
and if he finds evidence of intention to defraud he can apply to the 
courts for an injunction. 

The members of the National Association of Securities Commissioners 
are in close cooperation with the better business bureaus and other 
organizations which are trying to have the selling of securities carried 
on by responsible persons only. By furnishing information regarding 
the methods employed in the various States, the members are able to 
put their fellow commissioners on guard against unprincipled vendors of 
stocks and bonds. Through its activities these so-called ‘“‘white collared 
bandits” have, many of them, been forced out of business and thousands 
of dollars have been saved for the investing public. 

In Vermont the registration system is in force. Every person or firm, 
who offers securities for sale to the public as a business, is required 
to become registered in the office of the commissioner of banking and 
insurance, who administers the act. One hundred and thirty-five dealers 
are now registered in this State. 


Regustration Is Required 

In addition to this, all classes of securities which are not exempt under 
the terms of the act must be registered before they can be offered to 
the public by registered dealers. By requiring the registration of these 
securities it is possible for the commissioner to prevent the offering of 
securities which do not appear to be on a sound basis and can also place 
at the disposal of prospective investors complete information in regard 
to the financial condition of those companies whose securities are regis- 
tered and are being sold to the public by dealers. It is distinctly 
stipulated that dealers must not use the approval of registration of 
a security by the Securities Commissioner as a recommendation for the 
security and it should not be understood that approval of registration 
guarantees that a security will be a good investment. It only means 
that the department has passed upon the facts of the case and arrived 
at the conclusion that the security is to be sold on its merits and that 
the public will not be defrauded in the purchase of it. 

It is not the function of the Commissioner to forbid people to buy 
a speculative security if they so choose, but he intends to satisfy himself 
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Twelve Philadelphia Trust Companies Agree to Realty 
Board Plan for Moratorium Mortgages. 

Twelve leading trust companies of Philapelphia have 
agreed to co-operate with the Philadelphia Real Estate 
Board in its plan to declare a six months’ moratorium, 
during which no calls would be made for the payment of 
first mortgages or instalments on them, according to a 
Philadelphia dispatch to the New York “Times,” which 
reports Philip N. Arnold, the Board’s President as making 
an announcement to this effect Nov 3. The dispatch fur- 
ther says: 


Mr. Arnold declared himself pleased with the wish to “bring about 
a reduction of sheriff sales of residential properties and an improve- 
ment of conditions as to real estate.” 

“This, of course, does not represent all the companies we have 
communicated with, but we feel sure that word from most of the re- 
maining companies will reach us very shortly,” he said. 


A previous item regarding the proposed moratorium on 
first mortgages in Philadelphia appeared in our issue of 
Nov. 2, page 2794. 








Want No Moratorium on Mortgages in New York—Realty 
Men Find Situation is Improving Steadily, Says Peter 
Grimm. 


“New York City neither needs nor wants a six months’ 
moratorium on first mortgage payments,” Peter Grimm, 
President of the Real Estate Board of New York, Inc., said 
on Noy. 1, in commenting on the letter sent out by Philip 
N. Arnold, head of the Philadelphia Real Estate Board, 
calling on trust companies in that city to co-operate in 
promoting such a plan here. The foregoing is from the 
New York “Times” of Nov. 2, from which we also take 
the following: 


“The realty mortgage situation is improving steadily and there is 
no real shortage of funds in this field now,’ Mr. Grimm stated. “In 
fact, large amounts of money are available here for first mortgages.” 

A brief suspension of calls for first mortgage settlements or install- 
ment payments would merely foster a feeling of uncertainty and in- 
convenience many business groups without actually benefiting any one, 
in Mr. Grimm’s opinion. The stock market decline, he pointed out, 
is of too recent a date to allow proper appraisal of its effect, and nothing 
in the devlopmntss so far as Nw York is concerned, warrants hasty ac- 
tion which might comlicate the situation. 

While much money which normally has gone into real estate financ- 
ing has been diverted for the past year to stock trading, the recent 
slump in stock prices and a change in sentiment already are bringing 
much of this money back to its usual channels, and will make the mort- 
gage situation easier, real estate men and builders agree. 

Mr. Arnold in his statement to the Philadelphia trust companies 
suggested that a moratorium in Philadelphia would check the mounting 
number of Sheriff sales and improve real estate conditions generally. 
He assrtd that small home owners had been the principal sufferers in 
the increasing number of foreclosures. 








Investment Trusts in New Hampshire Must List Hold- 
ings—Regulations for Companies Qualifying in the 
State. 


Investment trust securities may be offered for sale in New 
Hampshire only after strict compliance by firms and dealers 
offering them, with rules and regulations of thoroughgoing 
character. This is learned from the United States ‘‘Daily’’ of 
Nov. 2, which in advices from Coneord, N. H., Nov. 1, also 
says: 

Therules governing their qualification have just been set forth officially 
in a letter from Insurance Commissioner John E. Sullivan to persons and 
corporations who hold licenses as dealers in securities in this State. 

The exemption which applies to other securities listed on the Boston Stock 
Exchange, the New York Stock Exchange, and the Chicago Stock Exchange 
will not apply to the securities of investment trusts. In the case of such 
securities already listed, a revised qualification form must be filed. 

Semi-annual reports of examination by certified public accountants are 
to be required of the management type of investment trusts as well as the 
fixed or semi-fixed types. These must include a schedule of all securities 
held in the portfolio of the company, their book and market value, exchanges 
in securities held, with gain or loss incurred, a statement of interest and 
dividend income, the appreciation or depreciation of the value or securities 
held in portfolio, statement of company income and disbursements, anda 
list of assets and liabilities. 


Regulations Announced. 
The letter of the Insurance Commissioner follows in full text: 


The growth of investment trusts or investment companies has recently 
become a real active factor in the investment business. Its many features 
esent an investor’s interest which is paramount in its importance; there- 
ore, I have adopted rules and r tions pursuant to the public laws of 
New Hampshire which are made binding upon all persons and (or) corpora- 
tions who are the holders of a dealer in securities’ license from the D 
ment and those who have heretofore or those intending hereafter to submit 
such securities for clearing in this State will be required to strictly conform 
with the rules and regulations mulgated. 

The regulations mulga do hereby nullify the Department’s pricg 
regulations respective to securities listed on approved exchanges to the 
extent that investment trust securities do not come within the scope of the 
accepted list of securities which papwenttons provide that listing on the 
Boston Stock Exchange, New York Stock Exchange and the Chicago Stock 
Exchange was a means sufficient for goeliicetien. 

Respective to issues heretofore qualified for sale in the State, it will be 
necessary in each instance of such that the submitting dealer of issues shall 
be required to comply with regulations by filing devised qualification forms 





issues Presently qualified w 


's 
special consideration is also to for-1 No. A-100 and form No. 
01 respective to Exhibit 26 and Exhibit 24 which relates to the filing of 

ual report of examination made by certified pu 
Details of such report shall contain information as follows: 


Rules in Detail. 

1. Period of filing Jan. 1 and July 1. Compilation of company affairs 
shall relate to its business for the previous six months. If the department 
date of filing conflicts with issuer’s established system of audit accounts 
relative to date of filing, such will be made optional with company by afford- 
ing sufficient notice of semi-annual reports to the department. 

Schedule of all securities held in portfolio of company. 
Book value and market value. 
Exchange of securities. Gain and loss in exchange of securities. 
Interest and dividend income. 
Appreciation or depreciation of securities held in portfolio. 
Income and disbursements. 
. Assets and liabilities. 

Response to this letter and compliance with rules and regulations will be 
anticipated. 


1930, respective 
pend 
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U. S. Supreme Court Holds Federal Farm Loan Board 
Without Power to Levy Assessment on Stockholders 
of Failed Joint Stock Land Banks—Power Rests 
With Creditors. 


In giving the text of a decision handed down by the 
United States Supreme Court on Nov. 4, in which it is held 
that power to levy assessments on stockholders of a failed 
Joint Stock Land Bank rests with the creditors and not 
with the Federal Farm Board, the “United States Daily” 
of Nov. 5 says: 


The Federal Farm Board does not have the power to levy an assessment 
to enforce the liability of stockholders of an insolvent Joint Stock Land 
Bank, the Supreme Court of the United States held on Nov. 4. 

The court also ruled that the receiver of such an insolvent bank, 
appointed by the Federal Farm Loan Board, does not have the power to 
maintain a suit to enforce the stockholders’ liability created by the Federal 
Farm Loan Act of July 17 1916. 

It is pointed out in the opinion that the act closely follows the wording 
of the National Bank Act, but whereas the Bank Act provides for enforce- 
ment of the individual liability of stockholders, the Farm Loan Act does 
note contain such express authorization. 

J. R. Wheeler v. Howard Greene, Receiver of Bankers’ Joint Stock Land 
Bank of Milwaukee. Supreme Court of the United States. No. 39. 

On writ of certiorari to the Circuit Court of Appeals for the Seventh 
Circuit. 

Floyd E. Thompson (Conrad H. Poppenhusen, Joseph V. Quarles, Law- 
rence A. Cole, and Henry Jackson Darby on the brief), for petitioner ; 
Edwin S. Mack (Arthur W. Fairchild and J. Gilbert Hardgrove on the 
brief), for respondent. 

Opinion of the Court. 
Nov. 4 1929. 

Mr. Justice Holmes delivered the opinion of the court. 

The plaintiff is the receiver of the Bankers’ Joint Stock Land Bank of 
Milwaukee, appointed by the Federal Farm Loan Board; the defendant 
is a holder of stock of that Bank. This suit is brought to collect an 
assessment equal in amount to the par value of the defendant’s stock, 
which was levied by the Federal Farm Loan Board and which the plaintiff 
was ordered to collect. The defendant demurred to the declaration that 
alleged these facts. The District Court sustained the demurrer and ordered 
judgment for the defendant. The plaintiff appealed and the judgment 
was reversed by the Circuit Court of Appeals. 29 Fed. (2nd) 468. A 
writ of certiorari was granted by this Court to settle the question whether 
the Federal Farm Loan Board had power to levy an assessment, or the 
receiver to maintain suit, for the enforcing of the stockholder’s liability 
created by the Federal Farm Loan Act, July 17 1916, c. 245, section 16, 
39 Stat. 374. U. S. Code, Tit. 12, section 872. 


Important Clause Omitted. 

The section (section 29, Code, sections 961, 963) of the Federal Farm 
Loan Act that deals with insolvency of Farm Loan Associations and Joint 
Stock Land Banks provides for the appointment of a receiver by the Farm 
Loan Board and states his duties and powers. It closely follows the 
words of the earlier National Bank Act, R. 8S. section 5234; Code, Tit. 12, 
section 192, stating the duties of the receiver of a bank that has refused 
to pay its circulating notes, and giving him power to take possession of 
books and assets and to collect debts, etc. But whereas the bank act 
goes on ‘“‘and may, if necessary to pay the debts of such association, 
enforce the individual liability of the stockholders,’ the Farm Loan Act 
stops short and has no such words. When so important a grant of power 
contained in the prototype is left out from the copy it is almost impossible 
to attribute the omission to anything but design, or to believe that it 
left to very attenuated implications what the model before it so clearly 
expressed. 

There is a plain reason for the difference. The National Banks issue 
notes that constitute an important part of the currency of the country 
and that the United States has an interest in being paid. It is upon the 
bank’s refusal to pay these notes that the Comptroller of the Ourrency 
is to appoint a receiver, and the authority to enforce the stockholder’s 
liability adds a security to the National circulation that is of National 
scope. But the Joint Stock Land Banks issue no such notes. They are 
created to make loans on farm mortgagese to members of an association 
in a territorially limited district, and are relatively local affairs. It is 
contemplated that the bonds that they issue shall be secured by mortgages. 


No Need for Summary Action. 

There is not the same need that the stockholder’s liability should be 
summarily disposed of behind his back in Washington (Rankin v. Barton, 
199 U. S. 228, 232, Casey v. Gatti, 94 U. S. 673, 681), rather than by 
the usual proceeding of a bill in equity which is brought in the neighbor- 
hood, in which the stockholder can be heard, and by which the assessment 
instead of 100% can be adjusted to the specific case. Terry v. Tubman, 
92 U. 8S. 156. The stockholders are to be held only “equally and 
ratably.” And, to say the least, the bill in equity is the most likely 
way of reaching that result. 

The establishment in Washington of a bureau “chargéd with the execu- 
tion of this Act, . . . under the general supervision of a Federal Farm 


Loan Board,” c. 245, section 3; Code, section 651, and the putting of the 
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administration of the Act under the direction and control of that Board 

by section 1, seem to us inadequate to supply the omission of this 

power from the express statement of what the Board and receiver may do 

when the bank is insolvent. The receiver had power to collect the assets 

of the bank, but the liability of stockholders is no part of those assets. 

It is a liability to creditors which the creditors may be left to enforce. 
Decree reversed. 








Filing of Articles of Incorporation of Farmers National 
Grain Corporation—Medium Through Which Fed- 
eral Farm Board Is to Make Loans to Grain Mar- 
keting Associations. 


With the filing of Articles of Incorporation at Wilmington, 
Del., on Oct. 29 the Farmers National Grain Corp., a cen- 
tral marketing agency for the grain co-operatives of the 
United States, came into legal existence with headquarters 
in Chicago. In announcing this the Federal Farm Board 
said: 

This is the first National commodity co-operative sales association to be 
set up under the guidance of the Federal Farm Board. Similar organiza- 
tions for the wool and mohair and livestock co-operatives are in the pro- 
cess of formation and will be completed at an early date. Organization 
of the co-operatives handling other commodities on National or regional 
lines, dependent upon the particular commodity, is being fostered by the 
Farm Board in the hope that they, too, will put themselves in position to 
take full advantage of the provisions of the Agricultural Marketing Act. 

The Farmers National Grain Corporation is organized on a strictly 
co-operative basis which will make use—to the greatest extent possible—o 
all existing farmer-owned grain marketing facilities. The organization will 
have adequate capital and if given the support of existing farmer-owned 
grain marketing associations will handle annually a volume considerably 
in excess of 500,000,000 bushels of all grains. General and active manage- 
ment of the corporation will be in the hands of a general manager who, the 
by-laws provide, ‘‘shall be a person acceptable to the said Federal Farm 
Board.”’ 

This Corporation provides a medium through which the Federal Farm 
Board may make loans to co-operative grain marketing associations, both 
for current marketing purposes and for the acquirement of physical facilities. 
Such an organization, if properly managed and properly supported by the 
farmer-owned grain marketing associations, should not only reduce local 
and terminal marketing costs, and eliminate much waste in marketing, but 
also should exert a strong influence toward greater market-price stabil- 
ization. 

The Farmers National Grain Corp. provides a plan whereby farmers 
may extend their co-operative grain marketing activities on extensive scale 
into the domestic terminal and export markets. The plan which has been 
provided is the result of conscientious effort on the part of a committee 
representing all types of existing farmer-owned grain marketing agencies. 
Great pains have been taken to insure that the provisions are essentially 
fair to all types of grain marketing associations and provision has been 
made for insuring fair representation for all associations in accordance 
with the relative volume of business and support which they give to the 
corporation in future years. Best of all it provides a means whereby the 
grain producers may help themselves through their own efforts rather than 
by receiving what might be termed a direct ‘‘dole’’ out of public funds. 
With these provisions the new corporation has a splendid opportunity 
for accomplishing worth while results for grain producers and should receive 
the full support of all existing farmer-owned grain marketing associations. 

At the call of the Federal Farm Board 52 representatives of 36 farmer- 
owned grain marketing associations met in Chicago July 26 as the first step 
in the organization of the corporation. An organization committee of 
16 members was created and met with the Farm Board in Chicago late in 
August, at which time a sub-committee of three members was designated to 
draft articles of incorporation and by-laws. This sub-committee conferred 
with the Farm Board in Chicago early in October and again in Washington 
two weeks later, when complete agreement was reached on the details of 
organization. The sub-committee made its final report to the organization 
committee in Chicago Oct. 25 and the articles of incorporation and by- 
laws were formally adopted and ordered filed. 


The corporation has an authorized capital stock of $10,000,000 and no 
Patronage dividends will be distributed until the capital and surplus total 
$20,000,000. Dividends on all stocks will be limited to 8%. Stock may be 
subscribed for only by farmer elevator associations, farmer-owned grain 
sales agencies, and growers grain pools upon the minimum basis of one 
$100 share for each 2,000 bushels of all grains handled by the association. 
Stock may be paid for in full or on terms. If purchased on terms, 10% 
must be paid down, and the balance covered by five notes of equal amount, 
one of which is payable annually. 

Only associations meeting the provisions of the Capper-Volstead Act 
may subscribe for the capital stock of the corporation. The main provisions 
of this Act are: 

1. That the membership shall be made up of agricultural producers; 

3. Rha the association must be operated for the mutual benefit of its 
mem ; 

3. That the association does not do more business with non-members 
than with members; and 

4. The association must conform to one of the following: either that it 
follow the principle of one vote per member, or else dividends on capital 
stock must be limited to 8%. 

At the present time, according to records in the Division of Co-operative 
Marketing, Federal Farm Board, about 54% of all farmers’ elevators in 
the United States now comply with the provisions of this Act. In addition 
a very large proportion of the farmers’ elevator associations which do not 
now comply with the provisions of the Act can do so by changing one or 
more of the provisions in their by-laws. 

The corporation will have 19 directors, 7 of whom shall be selected by the 
farmers’ elevator associations, 5 by the farmer-owned grain sales agencies, 
5 by the growers’ grain pools, and one each by the American Farm Bureau 
Federation and the National Grange, Patrons of Husbandry. With the 
exception of the incorporating directors, and part of the first Board, each 
director will hold office for a term of three years. The territory within 
which the corporation will operate is to be divided into five districts and 
directors from any district will be nominated by the type of association 
which they represent, which nomination will be equivalent to election 
at the annual meeting of stockholders in April of each year. Provision is 
made for reapportionment of directors from time to time as inequalities 
develop. 

In making arrangements to handle the graia of its stockholding members, 
the corporation may buy the grain or handle it on a brokerage basis. The 
corporation will undertake to assist and strengthen its stockholding member 
associations, but where duplication of effort or wasteful practices exist, at- 
tempt will be made to eliminate such waste as soon as practicable. 


The following statement was issued in Chicago on Oct. 26 
by. the new Farmers National Grain Corp.: 

Articles of Incorporation and By-Laws of the Farmers National Grain 
Corp. have been unanimously adopted by the organization committee of 
16 members selected several weeks ago by grain growers representatives 
throughout the United States. The articles will be released to the public 
in Washington, D. C. immediately after they are filed. The following 
rire bce been elected by the incorporating board of directors: 

. J. Cottington, President, Stanhope, Iowa; C. E. Huff, V Pr . 
Salina, Kansas; L. E. Webb, Secretary Treasurer, Dodge Gy tae 
Below are the names of the executive committee members: 

J. J. Knight, Kansas City, Kan.; F. H. Sloan, Sioux Falls, 8. Dak. 
Wm. H. Settle, Indianapolis, Ind.; John Manley, Enid, Okla. 


The incorporating board of directors is composed of the following men: 
8. J. Cottington, Stanhope, Iowa; C. E. Huff, Salina, Kansas; L. E. Webb, 
Dodge City, Kansas; Wm. H. Settle, Indianapolis, Indiana; M. W. Thatcher 
St. Paul, Minn.; George Duis, Grand Forks, N. Dak.; Ernest R. Dowie, 
Wichita, Kansas; John Manley, Enid, Okla.; H. G. Keeney, Omaha, Neb.; 
E. G. McColiom, Indianapolis, Ind.; Lawrence Farlow, Bloomington, I11.; 
F. H. Sloan, Sioux Falls, 8. Dak.; P. A. Lee, Grand Forks, N. Dak.; 8. H. 
Thompson, Chicago, Ill.; L. J. Taber, Columbus, Ohio; J. J. Knight, Kansas 
City, Mo. 

The headquarters of the Farmers National Grain Corp. will be in Chicago. 

An item regarding the Association appeared in our issue 


of Nov. 2, page 2793. 








Chase & Co., Florida Shippers, Join Florida Citrus 
Exchange. 

The Federal Farm Board announces Nov. 4 that it has 
received word that Chase & Co., one of the largest and most 
responsible of the shippers in Florida, has joined the Florida 
Citrus Exchange. Also that contracts have been closed 
with the International Fruit Co., Lucerne Park Fruit Assn. 
and Carpenters Union and two new associations have been 
established, bringing in a considerable volume of new fruit 
to the Exchange. This, says the Board, indicates that 
substantial progress is being made toward a unified program 
for the marketing of the citrus fruit of Florida. 








Bankers’ Capital Corp., New York, in Receivership. 


The Bankers’ Capital Corp., 44 Wall St. this city, and with 
branch offices in Albany, Newark, Waterbury, Bridgeport, 
New Haven and Hartford, joined with the Superior Credit 
Corp. of Worcester, Mass., on Monday (Nov. 4) in a petition 
for an equity receivership. Federal Judge William Bondy 
named the Irving Trust Co. of this city as receiver without 
bond. The Worcester concern, through its attorneys, Winter 
& James, set forth in the complaint filed with the petition 
that the Bankers’ Capital Corp. owed it $130,000. The 
complaint furthermore set forth that ‘‘the defendant has 
outstanding bank loans, notes and indebtedness of $750,000.’’ 
The New York “Times’’ account (Nov. 5), from which the 


above information was obtained, continuing said in part: 

Although no estimate was given of the value of the assets of the defendant 
corporation, it was set forth that they were of ‘‘great worth’’ and consisted 
of shares of bank, trust company and insurance company stocks. 

The petition stated that, unless an equity receiver was appointed to pro- 
tect the interests of creditors as well as the defendant concern, 
might follow through the bringing of numerous legal actions against the 
corporation. Certain creditors were said to be ‘‘pressing.”’ 

Charles Dickerman Williams of 15 William St., attorney for the Bank- 
ers’ Capital Corp., joined the Superior Credit Corp. in the petition for an 
equity receiver and presented to Judge Bondy an affidavit signed by R. J. 
Randall, President of the defendant concern. In‘this Mr. Randall admitted 
the truth of the statements made in the complaint. 

It was explained that the ‘financial furore’’ had caused sudden de- 
crease in the value of securities held by the Bankers’ Capita! Corp. and had 
thus lessened its ability to obtain working capital on loans based on col- 


teral. 

The $130,000 alleged to be due the plaintiff was said to represent call 
money loans, and interest was demanded at call money rates. The com- 
plaint alleged that the defendant corporation ‘‘has not now on hand sufficient 
money with which to meet its obligations now due and which will shortly 
become due.” 

The Bankers’ Capital Corp. was incorporated in New York in January, 
1923, to succeed a similar organization formed in July, 1920. The company 
was a dealer in bank, trust, title, insurance and other financial stocks, and 
in addition owned the entire capital stock of Bankers’ Capital Co. of Con- 
necticut. It had offices in New York at 44 Wall Street and in Albany, 
Newark, Waterbury, Bridgeport, New Haven and Hartford. 

The company’s outstanding capital stock consisted of $600,000 in 8% 
preferred stock with a par value of $100, and of 10,000 shares of no par 
common stock, a majority of which was held by the Bankers’ Financial 
Trust, which thus controlled the company. 








Sale of 189,760 Eisenlohr Shares Auctioned at 2144 With 
Exchange Price at 7). 


The following is from the New York “Times”’ of Nov. 7: 


While shares of Webster Eisenlohr, Inc., manufacturers of several popu- 
lar brands of cigars, were being traded in yesterday on the New York 
Stock Exchange at prices ranging between 844 and 7), a block of 
189,760 shares, representing more than 41% of the outstanding 453,000 
shares, was sold at public auction at 2% ashare. The ownership of this 
stock and the reason for its sale at auction instead of through the Exchange 
facilities were not disclosed. 

The price of 2% a share represents a loss of $569,280 from the lowest 
price which the same shares brought on the New York Stock Exchange 
yesterday and a drop of $21,073,360 from its high point this year on the 
we spe aroused much conjecture in Wall Street, where guesses were 
made that the stock auctioned represented the interest held by Anthony 





Schneider, President of Webster Eisenlohr, who was killed Oct. 30 by a 
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fall from his apartment window, or that of David A. Schulte, head of 
the Schulte stores, who resigned from his active participation in the man- 
agement of Webster Eisenlohr about three weeks ago. Officials of the 
company denied that it was the stock holdings of Mr. Schneider and 
Mr. Schulte declared that it was not his stock. 

Neither Mr. Schulte nor officials of Webster Eisenlohr would make a 
conjecture as to who had owned the stock. Adrian H. Muller & Son, 
who conducted the auction, also refused to disclose the identity of the 
owner, saying that they were unable to get the permission of the seller 
to disclose his name. Bidding started at 50 cents a share and went up 
slowly. The successful bidder paid $403,340. Information as to the pur- 
chaser was refused at the auction room. 

Another suggestion was that the block might represent the interest of 
the Union Cigar Company, which controls Webster Eisenlohr, Inc. No 
confirmation could be obtained. 

Webster Eisenlohr, Inc., is one of the largest cigar manufacturing com- 
panies in the United States. Among its more popular brands are “Cinco” 
and ‘‘Webster."’ The stock of the company has sold as high as 113% 
this year and in the recent market break it touched as low as 4. 

= Se 


Involuntary Petition in Banruptcy Filed Against 
Baran & Co. of New York. 


According to the New York “Times” of Nov. 7 an in- 
voluntary petition in bankruptcy was filed on Nov. 6 in the 
United States District Court against Baran & Co., Inc., 
brokers at 51 Beaver St. The account in the ‘““Times’’ says: 


The First National Corp. of Boston, with New York offices at 100 Broad- 
way, was the petitioning creditor. It is understood that the Irving Trust 
Co. will be named receiver 

The accompanying complaint alleges that Baran & Co., “fraudulently 
obtained without payment” on Oct. 25, 100 shares of National City Bank 
stock for which it had agreed to pay $45,000 cash. It is further alleged 
that the certificates delivered to Baran & Co. were transferred to “an 
innocent purchaser for value.”’ 

The complaint sets forth also that Baran & Co., while insolvent, trans- 
ferred $14,000 to Phineas S. Phillips, a creditor, thus giving him a pref- 
ernce. Louis M. Maxson, treasurer of the First National Corp., signed 
the petition. Wing & Russell of 14 Wall Street are the corporation’s at- 
torneys. 

This is the first involuntary petition in bankruptcy filed here since 
the beginning of the break in the stock market. The action, preceded 
by steps taken last week by the State Attorney General and in the State 
courts, recalled that on Oct. 26 George M. Gallop of 48 Grove St., alleged 
owner of Baran & Co., was arrested on a charge of grand larceny. He 
was released under $25,000 bail. 

His arrest was due to complaints by four investment houses that they 
had sent to Baran & Co. securities with an aggregate value of $89,759, 
for which they had obtained neither money nor receipts. The First Na- 
tional Corp.’s alleged loss of $45,000 in securities made up a part of that 
total. 

Other concerns which signed complaints were Hanson & Hanson of 25 
Broadway; C. C. Kerr & Co., 111 Broadway, and W. A. Harriman & 
Co., 39 Broadway. 














The Norman Co., Rochester (N. Y.) Brokerage House 
Fails. 


Closing of the Norman Co. of Rochester, N. Y., on Mon- 
day of this week (Nov. 4) was reported in the follwoing 
dispatch from Rochester on that date to the New York 
“Times” 

With police seeking the manager for questioning and an injunction in New 
York tying up its bank deposits, the Norman Co., Rochester brokerage 
house and alleged bucketshop, was closed to-day, causing corisiderable 
alarm among its customers in Western New York. 

The firm is said to have operated in Rochester, New York City, Washing- 
ton, Binghamton and Jamestown. It is said to have gone through a series 
of new managements and to have changed its name from De Wolf, Stewart 
& Co. to Walter Stewart &.Co., and then to the Norman Co. 

Fred M. Willson, head of the Better Business Bureau of Rochester, 
said local banks and securities houses had been warned against the firm. 

The company was said to have carried on business largely by telephone. 
A number of Western New York customers are reported to have told 
Deputy Attorney-General Wegner that stock purchased a month ago 
had not been delivered. 

The company reported its headquarters to be at 1775 Broadway, New 
York City. 








Caution On Credit Urged by Roger W. Babson—Econ- 
omist Says Business, Though Still Sound After 
Stock Crisis, May Not Stay So. 


If the business of the nation is to pass through the present 
period with a minimum of difficulties it must be conducted 
‘‘with poise, discernment, judicious courage and old-fash- 
ioned common sense, the very essence of a good credit man’s 
equipment,” says Roger W. Babson, economist, in the 
New York Credit Men’s Association Bulletin published 
Nov. 6. The foregoing is from the New York ‘“Times” of 
Nov. 6, which further said: 


“*It is practically inconceivable,"’ he declares, ‘‘that the utter demoraliza- 
tion which the market suffered will not have complex and important reac- 
tions upon the mechanism of manufacturing and merchandising. Upon 
the credit man depends to a great extent the question of how far the ex- 
plosion of the market will jar business. 

**It is true that the crash in Wall Street found business conditions fairly 
sound, but it may not leave them so. There is a clear call for just the 
qualities which characterize the work of the high-grade credit man. 

“In facing the critical period which we are now entering the credit man 
should bear in mind that it is possible to be as reckless on a decline as on 
an advance. Any credit department which chokes off credit blindly and 
applies the collection screws in a panicky way is acting like a green driver 
who clumsily jams on the brakes and yanks the emergency, looking the 
wheels and overturning the car."’ 

In order to give the readers of the ‘‘ Bulletin” specific ideas as to the 
pelicies he believes should be followed, Mr. Babson suggests that instead of 





shutting down the accounts and would-be accounts in a wholesale way irre- 
spective of the merits of the case, now is a good time to stamp out certain 
evils. He says credit men should now insist more strongly upon the ob- 
servance of terms. 

Pointing out that certain lines of activity have been especially exploited 
during the last period, Mr. Babson suggests that accounts in these lines be 
scrutinized unsparingly. 

‘*Likewise a more constructive attitude can be taken by the credit de- 
partment toward an industry which is based firmly upon modern research 
instead of coasting upon its past momentum,’’ he continues. ‘‘In other 
words, you can sort your accounts into various groups according as the 
various industries in question are likely to be affected by the approaching 
readjustments. 

‘Finally, this is an ideal occasion to put into practice the professional 
and progressive ideas which the Credit Men’s Associations have so con- 
sistently been emphasizing.’’ 








Outstanding Brokers’ Loans on New York Stock Ex- 
change Oct. 31 $6,108,824,868—Decline $2,440,- 
669,111 in Month. 


A decline of $2,440,559,111 in outstanding brokers’ loans 
on the New York Stock Exchange from the stupendous total 
of $8,549,383,979 on Sept. 30, is indicated in the Oct. 31 
figures made public on Nov. 2 by the Stock Exchange. The 
total on Oct. 31 is reported as $6,108,824,868, made up of 
demand loans of $5,238,028,979 and time loans of $870,- 
795,889. The figures shown on Oct. 31 this year are the 
lowest in a year; on Oct. 31 last year the total was $5,879,- 
721,062; a jump to $6,391,644,264 was witnessed a month 
later—Nov. 30 1928—and since then the volume had not 
until the present time gone below that total. 

The following is the statement issued Oct. 2 by the Stock 


Exchange: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Oct. 31 
1929, aggregated $6,108,824,868. 

The detailed tabulation follows: 


(1) Net borrowi on collateral from New 

York Banks or Trust Companies-_-_-_...--_- _,84.639,391,179 $673 ,663,780 
(2) Net borrowings on collateral from Priva 

Bankers, Brokers, Forei; Bank eanelin 

or others in the City of New York 598,637,799 197,132,109 


OU se is Gir Wiis eatin i a eee mpuancmnes $5,238,028,979 $870,795,889 
Gonabined total of time and demand Aker ae $6, ,824,868 
The scope of the above compilation is exactly the same as in the joan 

report issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 


Demand Loans. Time Loans. 





follow: 

1926— Demand Loans. Time Loans. Total Loans. 
PE. Bits veciidtinssdobsnae $2,516,960,599 $966 ,213,555 $3,513,174,154 
Ee eT ae 2,494,846 ,264 1,040,744,05 3,536,590,321 
__ EERE ar ear 2,033,483,760 966,612,407 3,000,096, 167 
ag | RR ele ee 1,969,869 ,852 865,848,657 2,835,718,509 
ge RS eA ae ee 1,987,316,403 780,084,111 2,767,400,514 
NE OI tds in elen scheme en neeood 2,225,453,833 700,844,512 2,926,298,345 
3! Se oe 2,282,976,720 714,782,807 2,996,759 ,527 
NG ia os sa tic hard in-ei enhiee Saecin Sa 2,363,861,382 778,286,686 3,142,148,068 
Xe ee Bec: 2,419,206,724 799,730,286 3,218,937,010 
ee FP rer 2,289,430,450 821,746,475 3,111,176,925 
PE Mp tkbvabwa Wanwiaveine 2,329,536,550 799,625,125 3,129,161,675 

i AI Bie sisdo an dicen pn eacibiw tesainnal- aban 2,541,682,885 751,178,370 3,292,860,253 
1927— 
I ind fe availa hab isin tthe dian 2,328,340,338 810,446,000 3,138,786,338 
8 SiR Das Epa ari ee 2,475,498,129 780,961,250 3,256.459,379 
MRT OR 6 oicdbb dacceucnabinn 2,504,687 ,674 785,093,500 3,289,781,174 
PA Duin dds wutinnwd cence 2,541,305,897 799,903,950 3,341,209,847 
OR | RRR eres 2,673,993,079 783,875,950 3,457,860,029 
EE SEs se, seninaso ance tines tackle 2,756,968,593 811,998,250 3,568,966,843 
xp Ree etine 2,764,511,040 877,184,250 3,641,695,290 
Nn a on ee ergs sieciecpipein Bc 2,745,570,788 928,320,545 3,673,891,333 
RRR RS ee eerie 3,107 ,674,325 896,954,245 3,914,627,570 
CR , SP OEE: 3,023,238,874 922,898,500 3,946,137,374 
PSG 250k iia aneaha dans 3,134,027,003 957,809,300 4,091, 836,303 
TIE isis ex side to cai ete ats waht 3,480,779,821 952,127,500 4,432,907,321 
1928— 
NS I a in tes saved oc Aner aa 3,392,873,281 1,027,479,260 4,420,352,541 
a aaa oa aaa ae 3,294,378,654 1,028,200,260 4,322,578,914 
BE Bb ot tina os chGbahouae 3,580,425,172 1,059,749,000 4,640,174,172 
PEs Ace thewinciciawee 3,738,937,599 1,168,845,000 4,907 ,782,599 
NE TUE cette det mtin wk Guates one = k 4,070,359,031 1,203,687,250 5,274,046,281 
8 Ee ee a 3,741,632,505 1,156,718,982 4,898,351,487 
WE Beau abusensntcesnce 3,767 694,495 1,069 653,084 4,837 ,347,579 
BE Bown titicws ews onesie 4,093,889 ,293 957,548,112 5,051,437 ,405 
| SE eee 4,689,551,974 824,087,711 5,513,639,685 
| a ra ee 5,115,727,534 763,993,528 5,879,721,062 
SE aie ae 5,614,388,360 777,255,904 6,391,644,264 
Seg ARPES ae irie aies i t 5,722,258,724 717,481,787 6,439,740,511 
1929— 
SS AAS 5,982,672,411 752,491,831 6,735, 164,241 
SR ee ee 5,948,149,410 730,396,507 6,678,545,917 
RE Ts titin erakeninnon dpe 6,209,998,520 594,458,888 6,804,457,108 
Noha ai cin acs calcd ka 6,203,712,115 571,218,280 6,774,930,395 
BN INR a iniadlainhiaiinaenceuneninanssie 6,099,920,475 565,217,450 6,665,137,925 
SE keknieoscadkesea ne 6,444,459 ,079 626,762,195 7,071,221,275 
SE Eadeeed wintddabaukeos 6,870, 142,664 603,651,630 7,173,794,294 
PA TE os oh hee ccnp sim tisk 7,161,977 ,972 719,641,454 7,881,619,426 
 * See eee 7,831,991,369 717,392,710 8,549,383,979 
it Fa ese 6,108,824,868 5,238,028,979 870,795,889 








Period of Trading on New York Stock Exchange Next 
Week To Be Curtailed—Two-Minute Cessation on 
Armistice Day. 

The Governing Committee of the New York Stock Ex- 
change decided yesterday (Nov. 8) that from Monday, 
Nov. 11, to Friday, Nov. 15, the trading period would be 
limited to the hours from 10 A. M. to 1 P.M. There will 
be no trading session on Saturday, Nov. 16. The announce- 
ment follows: 


At a meeting of the Governing Committee of the New York Stock 
Exchange held today the following resolutions were adopted: 

Resolved, that the Exchange shall be open for the purchase and sale 
of securities from 10:00 o’clock A. M. to 1:00 o’clock P. M. on Monday, 
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November 11th, Tuesday, November 12th, Wednesday, November 13th, 
Thursday, November 14th, and Friday, November 15th, 1929; 

Further Resolved, that the Exchange shall not be open for the purchase 
and sale of securities on Saturday, November 16th, 1929; 

Further Resolved, that notice of intention to close a contract, as pro- 
vided in Chapter IV of the Rules shall be delivered on or before 10:30 
o’clock A. M. on the day following the day on which such contract shall 
not have been fulfilled acording to its terms, and that such contract 
shall not be closed before 11:00 o’clock A. M. on said day; 

Further Resolved, that all transactions taking place during the period 
when the Exchange shall close for the purchase and sale of securities 
at 1:00 o’clock P. M., shall be deemed to be contracts made upon a 
full business day, as defined in the Rules adopted by the Governing 
Committee pursuant to the Constitution. 

Further Resolved, that the standing committees of the Exchange 
shall make such rules as may be necessary because of the closing of 
the Exchange for the purchase and sale of securities. 

The Committe of Arrangements, yesterday, Nov. 8, sent 
the following notice to members of the Exchange: 


The Committee of Arrangements directs that each specialist or his 
authorized representative must be present on the Floor of the Exchange 
not later than 8:45 A, M. on Monday, November 11th, Tuesday, Novem- 
ber 12th, Wednesday, November 13th, Thursday, November 14th, and 
Friday, November 15th. 


The Committee also directs that telephone clerks be present on the 
Floor at the time mentioned. 


Employees of the Exchange will be on duty, and the tube system will 
be in operation at that time. 

The Board of Governors of the New York Curb Exchange 
likewise ruled that the Exchange shall be opened for trad- 
ing from 10 A. M. to 1 P. M. next week except that the 
Exchange will be closed to trading on Saturday, Nov. 16. 

The Philadelphia Stock Exchange hours will follow those 
of the New York Stock Exchange next week with the ex- 
ception of Monday, Nov. 11, (Armistice Day) when the 
Philadelphia Exchange will remain closed all day. , 

Trading on the New York Stock Exchange and the Curb 
Exchange will be suspended for 2 minutes on Monday, Nov. 


11, Armistice Day. The suspension will be from 11 A. M. 
to 11:02 A. M. 








Total Security Transactions October 29 in United States 
and Canada in Excess of 35,000,000 Shares, According 
to Pynchon & Co. 

Total sales Oct. 29 on the New York Stock Exchange 
and New York Curb Exchange aggregated 23,506,300 shares. 
This compares with 19,232,050 shares which changed hands 
Oct. 24, the previous high record day. The increase of 
4,274,250 shares is equal to approximately 22%. Extending 
this percentage of increase in volume of business on the 
country’s two principal stock exchanges to-day to the other 
principal stock exchanges of the United States and Canada, 
and to the volume of unlisted transactions as well, it is esti- 
mated by Pynchon & Co. that security transactions reached 
the unprecedented total of between 35,000,000 and 40,000,- 
000 shares. The larger figure would allow for the very 
large amount of odd lot buying of securities which is be- 
lieved to have taken place all over the country during the 
day both in listed and unlisted securities. 








Convention of Associated Stock Exchanges Postponed. 

Eugene E. Thompson, president of the Associated Stock 
Exchanges, announces that the convention of the Associ- 
ated Stock Exchanges, which was to have been held in 


Minneapolis on Nov. 12 and 13 has been indefinitely post- 
poned. 








New York Stock Exchange Limits Daily Sessions—Not 
to Be Open for Trading To-day (Saturday)— 
Similar Action by Other Exchanges. 


Following its action last week in curtailing the period of 
trading, the New York Stock Exchange on Monday of this 
week (Nov. 4) decided to restrict its trading period from 
10 a. m. to 1 p. m. on Wednesday, Thursday and Friday, 
Nov. 6, 7 and 8 (thus omitting the afternoon session), and 
to close the Exchange, so far as trading is concerned, on 
Saturday, Nov. 9. Last week’s action in closing the Ex- 
change for two days, owing to the huge volume of transac- 
tions, was noted in our issue of Nov. 2, page 2801. The fol- 
lowing is the announcement of the action taken by the 
Stock Exchange on Monday, Nov. 4, Tuesday, Nov. 5, 
was a holiday (Election Day): 


November 4th, 1929. 
Governing Committee Notice. 
The Governing Committee at a Special Meeting held this morning 
adopted the following resolutions: 
Resolved: that the Exchange shall be open for the purchase and sale 
of securities from 70:00 o’clock A. M. to 1:00 o’clock P. M. on Wednes- 


day, November 6th, Thursday, November 7th, and Friday, November 
8th, 1929; 





Further Resolved, that the Exchange shall not be open for the pur- 
chase and sale of securities on Saturday, November 9th, 1929; 

Further Resolved, that notice of intention to close a contract, as 
provided in Chapter IV of the Rules shall be delivered on or before 
10:30 o’clock A. M. on the day following the day on which such con- 
tract shall have been fulfilled, according to its terms, and that such 
contract shall not be closed before 11:00 o’clock A. M. on said day; 

Further Resolved, that all transactions taking place during the period 
when the Exchange shall close for the purchase and sale of securities 
at 1:00 o’clock P. M., shall be deemed to be contracts made upon a 
full business day, as defined in the Rules adopted by the Governing 
Committee pursuant to the Constitution. 

Further Resolved, that the standing committees of the Exchange shall 
make such rules as may be necessary because of the closing of the 
Exchange for the purchase and sale of securities. 


Similar action was taken on Nov: 4 by the New York 


Curb Exchange; the following is the notice issued in the 
matter: 


NEW YORK CURB EXCHANGE. 


November 4, 1929. 
NOTICE. 
To the Members: 

At a Special Meeting of the Board of Governors held November 4, 
1929, the following resoltuions were adopted: 

Resolved: that the Exchange shall be open for the purchase and sale 
of securities from 10:00 A. M. to 1:00 P. M. on Wednesday, November 
6, 1929, Thursday, November 7, 1929, and Friday, November 8, 1929. 

Further Resolved‘ that the Exchange shall not be open for the pur- 
chase and sale of securities on Saturday, November 9, 1929; 

Further Resolved: that notice of intention to close a contract as 
provided in Chapter IV of the Rules and resolution of the Board of 
Governors adopted February 23, 1927, shall be delivered at or before 
10:30 o’clock A. M. on the day following the day on which such 
contract shall not be fulfilled according to the terms, and that such 
contract shall not be closed before 11:15 A. M. on said day; 

Further Resolved: that all transactions taking place during the 
period when the Exchange shall close for the purchase and sale of 
securities at 1:00 o’clock P. M. shall be deemed to be contracts made 
upon a full business day as defined in the Rules adopted by the Board 
of Governors pursuant to the Constitution; 

Further Resolved: that the standing Committees of the Exchange 
shall make such rules as may be necessary because of the closing of 
the Exchange for the purchase and sale of securities. 


E. R. TAPPEN, Secretary. 


On Nov. 4 the following notices were issued by the Com- 


mittee of Arrangements of the New York Stock Exchange: 

The Committee of Arrangements directs that each specialist shall 
have at his office tomorrow, Tuesday, November 5th between the hours 
of 10:00 A. M. and 1:00 P. M. an authorized representative empowered 
to settle all matters concerning open trades. 

The Committee of Arrangements directs that each specialist or his 
authorized representative must be presnt on the Floor of the Exchange 
not later than 8:45 A. M. on Wednesday, November 6th, Thursday, 
November 7th, and Friday, November 8th. 

The Committee also directs that telephone clerks be present on the 
Floor at the time mentioned. 

Employees of the Exchange will be on duty and the tube system 
will be in operation at that time. 


On Nov. 7 the following circulars were sent to members 
of the Stock Exchange by the Committee of Arrangements: 

Offices of members must be open on Saturday, November 9, 1929, 
from 10:00 A. M. until 1:00 P. M, for the purpose of clearing up 
open trades. This applies to bonds as well as to stocks. 

Partners shall either be present in their offices or they shall have 
representatives present who are authorized to settle open trade disputes. 

The Committee of Arrangements will consider any deliberate viola- 
tion of this ruling as an act detrimental to the best interests and 
welfare of the Exchange. 

To the Members of the Exchange: 

The Committee of Arrangements calls to the attention of members 
to the fact that numberless complaints are being made that member 
firms are not making any attempt to compare and settle bond trans- 
actions. 

The Committee directs that immediate steps must be taken to correct 
this situation and any further complaints of this character will cause 
summary action to be taken against such members. 


We likewise append the following Stock Clearing Cor- 
poration notices issued Nov. 4: 

Night Clearing Branch sheets for today’s business being clearance 
dated Nov. 6th must be submitted by 11 A. M. tomorrow. Deliveries 
of balances resulting from this clearance shall be made on Nov. 6th. 

Delivery time on all securities today 3:00 P. M. except as follows: 
Non-Members to Clearing Members through Central Delivery Depart- 
ment 2:15 P. M. and Clearing Members to Non-Members through 

Branch bank cages 3:15 P. M. 
me er: Clearing Corporation directs each Clearing Member to send 
to Stock Clearing Corporation Day Branch by 11:30 A. M. tomorrow, 
Tuesday, Nov. 5th, a list of all open trades in Cleared Securities not 
including odd lots, resulting ffrom transactions made prior to No- 

ber 4th. : 
The. Stock Clearing Corporation will endeavor from these lists to 
bring the buyers and sellers on these open trades together and will 
communicate with the offices of Clearing Members during the course 

row. : 

2 asin this work, all Clearing Members will have at their 
offices a Clearing House man who will be able to answer all inquiries 
and to promptly exchange tickets on such of these open trades as 
eg ogee list of open trades referred to above is in addition to 
and not to be confused with the regular Clearing House sheets of to- 
day’s transactions which must be submitted to the Stock Clearing Night 
Clearing Branch by 11 A. M. tomorrow, November 5th. 


The out-of-town Exchanges have followed the course taken 
by the New York Stock Exchange in limiting its daily 
sessions to 1 p. m. and in closing to-day. The New York 
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“Times” of Nov. 5, in referring to the restricted period of 


trading, said: 
Two Reasons for Shorter Hours. 

Two reasons were given for the curtailing of trading hours. The 
first is that, despite arduous work over Friday, Saturday and Sunday, 
the books of some Stock Exchange houses are still not up to date. The 
second is that the Stock Exchange wishes to bring the volume of daily 
trading down to levels which will not swamp its facilities. Sales on 
the first day of the break totaled 12,894,000 shares and they totaled 
16,410,000 shares on Tuesday. Yesterday they exceeded 6,000,000 
shares. 

These totals are far too high, in the opinion of the Stock Exchange 
management. It is understood they expect to se trading reduced to 
around 3,000,000 shares, which figure was considered phenomenal a few 
years ago. With sales between 3,000,000 and 4,000,000, trading facili- 
ties would be equal to the demands upon them. 

For the first time since the break, the ticker yesterday kept up with 
the market. It fell behind in the rush of early sales, but in the later 
hours was either abreast of the market or only a few minutes behind. 
It is the hope of the management to continue this and thus make for 
orderly trading. 








Unlisted Security Dealers Vote to Cut Trading Hours. 


Following the ruling of the New York Stock Exchange 
regarding its closing, members of the Unlisted Security 
Dealers Association announced that they would open their 
trading one hour before the Stock Exchange opening and 
close one hour later than Stock Exchange closing, namely, 
from 9 a. m. to 2 p. m. on Wednesday, Thursday and Friday, 
Nov. 6, 7and8. There will be no trading Saturday, Nov. 9. 








Association of Bank Stock Dealers Vote to Cut Trading 
Hours. 

The Board of Governors of the Association of Bank Stock 
Dealers ruled on Monday, Nov. 4, that trading would close 
at 2 p. m. on Wednesday, Thursday and Friday, Nov. 6, 
7 and 8, and that no trading will take place on Saturday, 
Nov. 9. 








Record Trading on Chicago Stock Exchange in October. 


Total trading on the Chicago Stock Exchange for the 
month ended Oct. 31 was 13,558,000 shares, the Exchange 
announced, its announcement adding: 

This is an all time monthly volume record, surpassing the former 
monthly record by nearly 5,000,000 shares. The former record was 
made September of this year when 8,890,000 sares changed hands. 

For four consecutive months the Chicago Exchange has made a new 
monthly record—July, August, September, October. Until July the 
month of March held the record, having taken it away from January. 
It was pointed out that the Exchange’s monthly volume record has been 
broken six times this year. 

Total trading today (Oct. 31) was 785,000 shares, a record for a 
three-hour session. 

Another record broken today was the amount of shares sold in a 
single sale. When Middle West new opened this morning 50,000 
shares changed hands in one lot, a record. 

With only four days of trading this week, the Exchange broke its 
previous weekly record. Total trading the four days this week was 
3,990,000 shares as against the high weekly record made last week of 
3,979,000 shares. 

Total trading for the ten months of 1929 ending today was 67,702,000. 
This compares with 38,941,589 shares for all of 1928. 

For the first time in its history the Chicago Exchange passed the 
million share mark in a single day’s trading. During the month of 
October there were three days on which trading exceeded one million 
Shares, The high daily record was 1,220,000 shares made October 24. 








Chicago Stock Exchange Establishes Direct Ticker 
Service with Racine, Wis. 

Direct wire quotation ticker service from the floor of the 
Chicago Stock Exchange has been started to Racine, Wis., 
it was announced by the Exchange on Oct. 31. The broker- 
age office of Charles Sincere & Co. in Racine is the first in 
that city to install the new service. Racine is the twenty- 
eighth city to receive direct quotation ticker service from 
the Chicago Exchange. 








Governor Roosevelt of New York Criticizes “Fever of 
Speculation’’—Assails Efforts in Market to Get 
“Something for Nothing.” 

Governor Roosevelt, addressing a churchmen’s club at 
Poughkeepsie, N. Y., on Oct. 25, referred to Thursday’s 
(Oct. 24) stock market debacle in admonishing his audi- 
ence that “it is not good for any one to go too far on the 
theory of getting something for nothing.” An Associated 
Press dispatch to the New York “Times,” from which we 
quote, further indicated as follows what the Governor had 
to say: 

‘Much of the activity of the stock market is legitimate and proper,” 
the Governor said, “but in some cases improper schemes and questionable 
methods have been used in stock promotion and many investors have lost 


sight of the real purpose of the Exchange in a fever of old-fashioned 
speculation.” 








Touching on law enforcement in general and the Volstead Act in par- 
ticular, Mr. Roosevelt said: 

“People say we ought to live up to law. Then we say: ‘Oh, well, 
why live up to that particular law?’ We allow ourselves the privilege of 
breaking one law because it is the fashion to break others.” 

The Governor expressed his belief that business and political morality 
was improving. 








New York Bank Stocks Again Decline Sharply—Later 
Recover—Several New Lows for Year. 


Bank stocks which had recovered substantially from their 
break early last week, dropped sharply on Nov. 6, it was 
noted in the ‘“Times’”’ of Nov. 7, which continued: 


However, most of them remained above the low levels reached last week. 
First National, which usually moves in abrupt stages, dropped 1,000 points 
yesterday to 5,000 on the closing bid, compared with Monday's bid. There 
was also substantial selling of National City Bank and Corn Exchange on 
the possibility that their merger might not go through. 

Other losses in the bank and trust group were Harriman and Manhattan 
old 150, Guaranty 120, Empire 90, Equitable 80 and Brooklyn 75. The 
following table shows the day’s declines in leading bank and trust stocks: 








BANKS. 
Wednesday's Monday's Net 

Bid. Bid. Loss. 
NN a ea css od ve meee ae 145 170 25 
Bank of United States..........-..--. 101 120 19 
1 184 34 
130 10 

390 
6,000 1,000 
1,950 150 
170 20 
875 150 
150 12 
140 160 20 
I iit iaaie ss ahh Gakeddinaica ame iene 900 975 75 
CORE TEE otis ncnincndawumee 340 380 40 
OS ee eae rie 85 97 12 
Ce NO. on ceccccadubuiavak se 190 310 120 
ES cb etnain non tin gandhnnnwatimbinet 400 490 90 
*Equitable 420 500 80 
Gusramty ...... 670 790 120 
DEE Unbetuned 60 69 9 
DIED 50s shuskuacat scubaee 143 153 10 
5 _ Sees ee 280 * 310 30 
‘Fm COMME 66nd cndbcaljitinccee 157 160 3 





* New low. 

Weakness was also widespread in the insurance stocks. Providence, 
Washington declined 150, Hartford Fire 70, Boston 50, Travelers 50, 
Globe and Rutgers 50, Preferred Accident 40, United States Merchants 
and Shippers 30, City Northern, Bankers and Shippers and St. Paul Fire 
and Marine each 20, National Fire 13, Baltimore 11. 

Industrials and chain stores also were weak, as were sugar and utility 
stocks. Bonds, communication stocks and aeronautical issues were dull. 


In its issue of Nov. 8 the same paper said: 


Prices of bank and trust company stocks continued their decline yes- 
terday. Failure of the proposed merger of the Corn Exchange and the 
National City Bank caused their stocks to drop. National City stock 
opened at a new low ‘er the year of 250, closing at 295 for a net loss of 
10 points. Corn Ex .i:.g¢¢ opened at 160 bid, but closed at 200 for a net 
gain of 10 points. First Niu: ‘onal sold at a new low for the year of 4,500, 
but closed unchanged at 5,0.0. 

Brocklyn Trust lost 50 pints and Empire Trust and New York Trust 
20 points each. On the other hand, Bank of United States gained 3 and 
Chase 6, Chatham Phenix and Guaranty Trust each lost 10. The follow- 
ing table shows the changes in closing bid prices of leading bank stocks 
yesterday: 





BANKS. 
Thursday's Wednesday's Net 

Bid. Bid. Change. 
America 140 5 
Bank of United States Pe +e +3 
a a ea 110 120 —10 
CUO ctcacdcnannianatbnsnGeencaeks 295 10 
EE EE iT RR Me 6 SESE EE ,000 5,000 weenie 

UII. sa Se oi a ss asl eadigcaiice acai Mie i 135 138 

TRUST COMPANIES. 
BE inca ww apts to ditch fa chs So a i 135 140 —5 
RD os oe, «no ciate dale eee emerges 850 900 —50 
Samier-ea hover soci an dias ahve ak tate die aa 340 340 o--5 
RP Re a, Sa RES LEYS ae anna 

ee EO NE ee ars eae 190 +10 
I on Soe ana cas 380 400 —20 
ee gaan maa 660 670 —10 
|, Ee aR RSS eS aS eo se 5 —1l1 
eS cd atuimnienn dotwaets 140 143 ey 
I 260 280 20 
eB Ra a Ee aE 153 157 4 


There was a decrease in volume of sales. The downward trend lasted 
from the opening until noon, when there was a rally which resulted in 
some substantial recoveries. 

Insurance stocks moved lower and closed near the lowest prices of the 
day. Bankers and Shippers advanced 10 points and Aetna Casualty and 
Surety and Northwestern National were up 5 points each. Aetna Fire 
lost 45, City of New York 30, United States Fire and Fidelity and Deposit 
of Maryland each 15, Aetna Life, Stuyvesant, Globe and Rutgers and 
Franklin Fire 10 points each, North River and United States Casualty 5 
points each. 

Utility stocks moved uncertainly. Industrial and chain store issues 
closed firm after dull trading. Sugar stocks and telephone issues showed 
losses of a point. 


The course of bank stocks yesterday was referred to as 
follows in the New York “Sun” of last night (Nov. 8): 


Bank stocks enjoyed a good rally to-day, advances ranging from 5 to 25 
points on an average. Trading was rather quiet and much of the demand 
was for investment purposés. 

National City and Corn Exchange Bank Trust shares were active lead- 
ers, the former gaining about 25 points and the latter some 15. First 
National, which moves widely on light crders, improved about $300 a 
share. Equitable, Guaranty, Central Hanover, Chase National and Amer- 
ica were other strong spots. 


Last week’s recessions in New York bank stocks was 
noted in our issue of Nov. 2, page 2804. 
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E. A. Pierce & Co. Cut Margins 

E. A. Pierce & Co. have reduced their margin schedule 
according to the “Wall Street Journal” of Nov. 2 which 
states that their notice to branch offices and correspondents 
reads as follows: 

“The severe price decline of the past few days and the relatively 
healthy condition of the market as a result have convinced us we prop- 
erly may reduce our margin schedule, which is now as follows: 

“On brokers’ wire acounts, 30 per cent of the debit balance. On 
individual customers’ acount 10 points on stocks selling below 30; 12 
points on stocks selling from 30 to 39% and 30 per cent of the market 
price on stocks selling at 40 and upwards. As heretofore, we shall 
except from the general rule certain issues, to be specified later, on 
which the margin wil be figured on a higher basis.” 








Spicer Manufacturing Corporation Underwrites Employe- 
Holders of Its Shares—President’s Credit Made Avail- 
able for Workers’ Margin Requirements. 

Associated Press accounts from Syracuse, Nov. 1, to the 
New York “Times” said: 

The Spicer Manufacturing Corporation of Toledo, Ohio, has under- 
written employe-holders of its stock, it was learned here today through 
the office of its secretary, C. D. Sponable. The underwriting was 
made by Charles A. Dana, president of the company. The managers 
of the various plants were instructed to ascertain the holdings of the 
stock among employes and to make Mr. Dana’s personal credit available 
for whatever margin was required to keep them from financial reverses. 

This action affects several hundred employes of the Brown Lipe Gear 
plant in Syracuse, which was purchased by the Toledo company about 
a year ago. 








Standard Oil of California Will Assist on Loans Made on 
Company’s Stock. 

From the “Wall Street News” we take the following 
from San Francisco, Nov 7: 

Standard Oil Co. of California has made the following anonunce- 
ment: 

“Many employes of the Standard Oil Co. of California are investors 
in the stock of the corporation and to those employes who have made 
loans, which under the present depressed condition of the securities 
market, may threaten their investment, the company has offered as- 
sistance.”’ 

The thousands of employes who are stockholders acquired their hold- 
ings through the operation of the Company’s stock investment and 
savings plan. 

In its issue of Nov. 2 the New York “Times” reported 
the following telegraphic advices from Uniontown, Pa., 
Nov. 1: 


Buying stocks on margin is gambling and as such has no standing 
in court, acording to an opinion handed down by Judge Hudson today 
in granting a motion for a non-suit against Core & Core, a brokerage 
house. 

Chester A. Conn, the plaintiff, alleged $3,000 was due him on margin 
transactions on the stock market. 

The court held the brokers merely collected fees for placing the order 
and had no responsibility for loss or otherwise. 

He ruled that the customer or purchaser of stock on margin was a 
gambler and without standing in a court of law. 








Odd-Lot Trading Heavy—Sales on One Day Are Esti- 
mated at 4,000,000 Shares. 

The New York “Times” of Nov. 8 contained the follow- 
ing item: 

Odd-lot trading for yesterday was estimated at nearly 4,000,000 
shares. This abnormally heavy volume consisted of a fairly even dis- 
tribution of selling and buying. 

For more than a week odd-lot buying by “bargain hunters” had heavily 
outweighed odd-lot selling. The relative incrase in odd-lot selling yes- 
terday was interpreted by brokers as an indication of renewed distress 
selling by marginal traders. 

One of the largest odd-lot houses reported a volume of more than 


1,700,000 shares for the day, compared with 1,600,000 shares on 
Wednesday. 








Bank Pool Resources Still Largely Unused—Group Lets 
Markets Go It Alone, but Intends to Assure Orderly 
Trading. 

Despite the renewed weakness of the security markets 
on Nov. 6, said the New York “Times” of Nov. 7, members 
of the banking group which was organized to stabilize the 
stock market held no formal meeting. Conferences between 
its members were confined to the exchange of information 
by telephone. The paper quoted further commented as 
follows: 


Thomas W. Lamont, partner in J. P. Morgan & Co., who has acted 
as spokesman for the group, announced last night that he had nothing 
to say and maintained that position in the face of all questions as to 
the activity or attitude of the group in the light of he latest develop- 
ments. 

Leading bankers were frank to admit their disappointment at hte con- 
tinued weakness of the market. The reassuring factor in hte situation, 
the bankers pointed out, was the fact that despite the heavy strain no 
instance has come to light of any important house being in difficulties. 

From sources close to the banking group it was learned that the 
attiude of the group was unchanged. The vast resources amassed to 








stabilize the market still remain largely unused and the group is under- 
stood to be contenting itself with assuring the maintenance of orderly 
trading. 

Local bankers anticipate that their institutions will’ again be called 
on this week to take over a large volume of brokers’ loans formerly 
held by out of town banks, and “others.” It is anticipated that the 
New York City banks will experience no difficulty in meeting this 
problem. 

The banks of the city are borrowing very little from the Federal 
Reserve and could easily expand their discounts. In addition, the 
Federal Reserve is actively buying bankers bills and government securi- 
ties in order to release credit to the market. 


The “Times” of Nov. 8 in referring to the banking group 
said: 


In the absence of any critical developments on the stock markets, the 
banking group which was organized two weeks ago to stabilize trading 
conditions, held no meeting yesterday. As far as could be learned, the 
group took no major part in bringing about the rally after the weak 
opening. 

In quarters usually well informed, it was reported that some buying 
by the group entered into the turn of sentiment, but in general the 
market was regarded by the banking community as having been a 
completely natural one. The upward trend was due, it was said, to 
the exhaustion of distress selling and the steady influx of investment 
buying. 

Among bankers, the feling prevailed that the liquidation had run its 
course. The events of the past two weeks have made bankers extremely 
reluctant to make any predictions, but it was noticeable that the evident 
fiscouragement which several of them have displayed was giving way to 
a more optimistic point of view. 


Earlier in the week (Nov. 5) the views of the banking 
group were indicated as follows in the “Times”: 


With trading on the stock market slow and orderly, though at some- 
what lower price levels, the banking group which was organized to 
stabilize dealings relaxed its vigilance yesterday. No meeting of the 
group was held, but its members exchanged information in a few brief 
telephone calls. 

The group is not yet prepared to disband. The situation still remains 
sufficiently disturbed to merit close attention, But it was said on 
behalf of the bankers that the day’s market was normal and neither 
demanded nor received the direct action of the group on either the 
buying or selling side. 

There was some disposition in the financial district to conclude that 
the market’s weakness had been engendered by heavy liquidation, by 
the banking coalition, of securities purchased to support the market 
during the period of drastic decline. In this connection it was said on 
behalf of the group that the bankers had not set out to buy heavily in 
the market, nor did they intend to market a great deal of stock. 

Thomas W. Lamont, partner of J. P. Morgan & Co., talked with 
reporters at 5 P. M. yesterday, as has been the custom since the group 
was formed. He said that the action of the market during the day had 
appeared entirely normal and orderly. This fact, he indicated, made 
formal statement on behalf of the group unnecessary. 

Questioned as to the reports that the group had been selling heavily 
during the day, Mr. Lamont said that he had no knowledge of what 
the banks composing the coalition had done. He reiterated that the 
group had been formed not to put stock prices either up or down but 
to bring order out of the chaos into which a flood of selling orders had 
thrown the market. 


Previous items regarding the banking pool appeared in 
our issues of Oct. 26, page 2617, and Nov. 2, page 2800. 








John J. Raskob, Chairman Democratic National Com- 
mittee, Denies Charges of Senator Robinson (In- 
diana) That He Advised Speculation in Stock 
Market—The Senator Absolves President Hoover 
from Responsibility for Speculative Conditions. 


‘ 

Complete denial of charges by Senator Arthur Robinson, 
Republican of Indiana, that he fostered speculation in the 
stock market, was made on Nov. 4 by John J. Raskob, 
Chairman of the Democratic National Committee, in a 
etter to Senator Pat Harrison, Democrat of Mississippi, 
which was read to the Senate toward the close of the Senate 
session on that date. The Washington advices to the 
New York “Herald Tribune,’’ from which we quote, further 
report: 

The incident inspired a brief debate and nearly resulted in a free-for-all 
argument among the Democrats when Senator Thomas Heflin, Democrat, of 
Alabama, arch foe of the Raskob Democratic leadership, arose to declare 
that ‘‘This is Raskob bulletin No. 1, boosting his views about the Stock 
Exchange.” 

Heflin Annoys Harrison. 

Senator Harrison, obviously annoyed by the taunts of the Alabama 
Senator, said he believed that ‘‘he (Mr. Raskob) has made a clear statement”’ 
in reply to Senator Robinson's charges of last week, and appeared to desire 
to let it go at that, Mr. Heflin, however, insisted that he had ‘‘some state- 
ments Raskob made about teaching people to speculate.”’ 

Referring to the campaign last fall, Senator Harrison said that ‘‘1 want to 
forget it, and you should want to forget it."" The Alabaman denied this. 
“T have nothing to apologize for,’’ he said, apparently meaning his opposi- 
tion to Mr. Raskob and to former Governor Alfred E. Smith. ‘I would do 
it all over again.” 

Mr. Heflin then charged that Mr. Raskob was a member of a ‘‘Republican 
Club in Philadelphia.” asking Senator David A. Reed, Republican, of Penne 
sylvania, the name of the club, Mr. Reed answered that it might be the 
Union League Club. The threatening debate soon subsided with the resump- 
tion of consideration of rates in the tariff bill. 


Raskob Denies Charges. 


“My attention has been called to an attack made upon me by Senator 
Robinson, Republican, from Indiana,’’ Mr. Raskob wrote to Senator 
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Harrison, “in which he charged me with being a stock market plunger 
and a ‘lucky plunger’ at that; also with having advised every one, even 
people with small means, to speculate in stocks. Ordinarily I would com- 
pletely ignore an attack of this kind because it would merit no reply. 

“The Democratic party has honored me with the position of Chairman of 
the Democratic National Committee, which position I have steadfastly tried 
‘to fill with the dignity it deserves and commands. Senator Robinson’s 
speech is so manifestly a political attack that I feel not only Democrats, 
but all citizens, regardless of political affiliations, have a right to expect 
me to reply to this false, vicious and wholly unwarranted attack, and this 
letter is for no other purpose. 

“The answer is that I do not gamble in the stock market. I have always 
purchased stocks outright, investing in the securities of those companies 
that I thought had an attractive future, and have held the stocks until 
such time as I felt they were selling for all they were worth.”’ 

Mr. Raskob then reviewed at length public statements he had made with 
regard to business conditions for the last few months and during last Tall’s 
campaign. ‘This record,” he said ‘‘speaks for itself and clearly refutes 
Senator Robinson’s statement that I am a stock market plunger.”’ 

Continuing, Mr. Raskob’s letter said: 

“But before the Senator from Indiana again attempts to confuse the 
public I suggest he read the article in ‘The Ladies’ Home Journal,’ to 
which he referred, in order that he may appreciate there is no invitation to 
speculate advocated therein. 

“The plan outlined therein contemplates the formation of a securities 
company that will put at the disposal of men and women in all walks of life 
opportunity to invest intelligently in real estate and safe common stocks, 
thus giving poor people the same opportunity as the rich to profit through 
the tremendous enhancement in values represented by equity of common 
stock investments which is bound to occur as long as our country grows and 
prospers. 

“A company formed along the lines advocated by me should have the 
best brains extant in the matter of selecting good equity investments, and 
certainly would not have invested in common stocks at the high levels 
which have maintained during the last several months. 

‘As a practical illustration of what such a plan can accomplish it can be 
pointed out that in 1920 I advocated and secured the approval of the board 
of directors of the General Motors Corp. to the establishment of a savings 
and investment plan. This plan has had slight amendments from time to 
time. 

‘*Under this plan an employee may deposit any amount he wishes up to 
$300, provided it is not more than 20% of his salary, and the corporation 
will deposit in a separate account an amount equal to 50% of what the em- 
ployee deposits, which latter amount is invested in common stock in the 
General Motors Corp. 

‘“*Under this plan the classes run for five years and a new class is formed 
every year. The results have been as follows: 


Results of Employee's Plan. 


**An employee depositing $300 in the class of 1920 at the end of 1925 
received cash and securities having a total value of $2,518.17. 

‘*An employee depositing $300 in the class of 1921 at the end of 1926 re- 
ceived cash and securities having a total value of $2,191.06. 

*“*An employee depositing $300 in the class of 1922 at the end of 1927 re- 
ceived cash and securities having a total value of $1,277. 

‘*An employee depositing $300 in the class of 1923, at the end of 1928 re- 
ceived cash and securities having a total value of $2,680. 

‘*Thus, an employee who put $1,200 in these four classes has actually re- 
ceived $3,666.23. 

‘*T understand that the savings and investment department of the General 
Motors Corp. has over 200,000 accounts on its books at this time. 

‘*In 1923 we worked out the plan of Managers’ Securities Co. for General 
Motors Corp., about which much has been written. The plan, in brief, 
was a plan desired to interest the eighty principal senior and junior executives 
in the General Motors Corp. as common stockholders. The result of this 
plan has been to make each and every one of these eighty men independently 
wealthy. This was accomplished through their own efforts and being 
interested in the corporation as common stockholders. 

‘*Results speak louder than words, and the above shows that nothing I 
have advocated has proved in practice akin to advertising working men and 
women and others to gamble in the stock market. 

“*I believe a man can dedicate himself to no higher service than that of 
helping his fellow men, and my motto has ever been that there can be no 
substantial or lasting prosperity in any country unless the people themselves 
are prosperous, and to me this means that men and women engaged in agri- 
cultural and industrial enterprises must not alone be profitably employed, 
but must have opportunity to invest intelligently in the wealth they are 
creating and thus gain for themselves for old age a competence that will 
enable them to live like men, instead of merely existing as paupers or beggars. 


Cites Magazine Article. 

**My article on the five-day week published in the November issue of 
‘The North American Review’ may hold some interest for Senator Robin- 
son if he has any notion that I lack faith in the future of the United States. 

‘*This is a long letter, and my only excuse for its length is that we are 
dealing with questions that seriously concern over a hundred million people 
in their every-day lives, and it is important that they are not to be misled 
by irresponsible chatter." 


On Oct. 30 Senator Robinson of Arkansas (Democrat) 
held that President Hoover and Secretary of the Treasury 
Mellon, because of their optimistic statements regarding 
business conditions, were partially responsible for the 
speculative buying of stocks, and it was in answer to this 
that Senator Robinson of Indiana placed the blame on Mr. 
Raskob. From the New York ‘Evening Post’’ we take 


the following Associated Press accounts from Washington 
Nov. 1: 


Senator Robinson, Republican, of Indiana, characterized as “unfair 
and unjust” in the Senate today the statement by Senator Robinson 
of Arkansas, the Democratic leader, blaming the stock market break 
on the prosperity: statements of President Hoover, former President 
Coolidge and Secretary Mellon. 

President Hoover, during all his public career, the Indianan asserted, 
never encouraged any one to buy stocks. He added it was an entirely 
personal mater for one to speculate in the stock market, and said if the 
Senator from Arkansas would have placed the Treasury of the United 
States at the disposal of the New York Exchange to save the situation, 
then the American people “will thank God that he is not President.” 

The Indiana Senator in his address said the President and the “‘other 
two gentlemen” were “‘no more responsible for the stock market plunge 
than the man in the moon.” 





Raskob Under Fire. 


“Not quite so much can be said of John J. Raskob,” he continued, 
adding that while the Democratic leader had accused the Administration 
he had overlooked “the advice of Raskob to buy securities.” 

The Indianan said optimism perhaps had “flown too high” because 
business for the last eight years had been sound, but he denied that it 
was possible to lay the blame for the decline on the Administration. 

The Indiana Senator stated that Mr. Reskob had made his fortune 
as a stock “plunger,’”’ and described him as a “lucky plunger.” He 
said the “tremendous publicity” given to Mr. Raskob’s suggestions of 
opportunities in the stock market was responsible for “thousands plung- 
ing in.” He asked what Mr. Raskob would have done during the 
recent disturbance if he had been Secretary of the Treasury, saying 
there had ben a rumor that Mr. 
of the Treasury if Alfred E. Smith had been elected President. 

Asserting that industry would go on and that workme would con- 
tinue to draw wages, the Republican added that ‘“‘it’s just a question 
of getting back to sanity.” 

Senator Wheler, Democrat, of Montana, asked the Indianan for 
figures to show that the farmer had been prosprous during the last 
two administrations, and particularly while ‘‘Herbert Hoover was Secre- 
tary of Commerce.” 

“That’s beside the mark,” Mr. Robinson replied, “these were indus- 
trial stocks.” 

Reading from a newspaper article quoting Chairman Raskob as 
holding out the prospect to the laboring man of getting rich quick 
through investment in securities, the Indianan said it was this sort of 
advice, spread throughout the length and breadth of the land, that 
“encouraged Americans everywhere to do likewise.” 

“Contrast that with the known attitude of the 
United States,” Mr. Robinson asserted, adding: 

“Throughout his life and especially during the eight years he served 
as Secretary of Commerce, legitimate commerce and industry reached 
unheard of heights of success and prosperity.” 


Regarding the allegations of Senator Robinson of Arkansas 
we quote the following from the Washington dispatch Oct. 30 
to the New York ‘‘Times’’: 


The charge that President Hoover, Secretary Mellon and “a former 
President’”’ had by unduly and repeated optimistic statements, attribut- 
able, in uart, to their zeal for partisan political advantage, contributed 

the era of speculation which cuiminated in the collapse of values on 
the stock market, was made late today by Senator Robinson of Arkansas, 
Democratic floor leader of the Senate. He added the comment that 
had the Democrats been in powr, the crash with its “‘ruinous results” 
would have been charged by Republican leaders to the financial policies 
of that party. 

Senator Robinson did not mention former President Coolidge by 
name, but the text of his statement made it evident Mr. Coolidge was 
the third person to whom he referred. 

“Confidence in business conditions in the United States has been 
disturbed and somewhat upset by the recent collapse of the stock mar- 
ket,’? Senator Robinson said. 


President of the 


Puts Blame on Three. 


“It may be well to trace the beginning of this calamity. If the 
foundation of the belief of ruined investors was faith in the strong 
position of American industry, it is also true that the prophets and 
high priests of American prosperity, represented by no less personalities 
than a former President of the United States, the Secretary of the 
Treasury and the former Secretary of Commerce, now President, con- 
tributed by unduly and repeated optimistic statements to the creation 
of enthusiastic if not frenzied ventures in stocks. The good faith of 
these gentlemen may not be impugned except in so far as their zeal 
is justly attributable to the desire for that partisan political advantage 
which is so often derived from real or fancied business conditions. 
Had the Democratic party been in powr when the stampede on the 
Stock Exchange occurred, the ruinous results would have been charged 
by Republican leaders to the financial policies of the administration. 

“Whatever causes may have contributed to the trouble, it must be 
admitted that neither the President, the Secretary of the Treasury 
(the greatest since Alexander Hamilton, we are told), nor any other 
leader or agent of the administration took adequate steps to prevent 
the collapse, which they should have known must follow the orgy of 
speculation stimulated by their utterances; nor were any appropriate 
steps promptly taken to stay or check the recession when it passed 
below the same economic level—the level obtained by the due and 
proper influence of the capital involved and the earning power.” 








Time To Buy Stocks, Says John J. Raskob—Sees Only 
Temporary Effect on Business. 


The following is from the New York “Times’’ of Oct. 30: 


John J. Raskob, one of the country’s leading industrial and political 
leaders, declared last night in a statement to The New York Times that 
many stocks are selling at bargain prices and that he and his friends 
are buyers of stocks. It may be stated in this connection that Mr. 
Raskob has ben out of the stock market for many months and did not 
re-enter it until he believed that stocks had reached a level at which 
they could be purchased with safety. 

His statement written at his desk last night, was as follows: 

“Many of us have long felt great concern because of the inflated 
condition of the stock market during the past several months. Huge 
amounts of money have been loaned in the call money market at most 
attractive -rates during this period by people who ordinarily would 
have this money invested in securities. The present decline in the 
stock markets of this country has carried prices, in many instances, 
to levels ridiculously low, with the result that nearly all of the stand- 
ard railroad stocks are cheap and the industrial list is filled with 
stocks selling at real bargain prices. 

“In a panic, whether in a theatre fire or the stock market, people 
lose their heads and go too far, which always results in needless and 
unnecessary suffering. 

“Prudent investors are now buying stocks in huge quantities and 
will profit handsomely when this hysteria is over and our people have 
oportunity in calmer moments to appreciate the great stability of 
business by reason of the sound fundamental economic conditions exist- 
ing in this great country. 


“The pendulum has swung too far. The list is filled with bargains 


and my friends and I are all buying stocks.” 


Raskob would have been Secretary | 


\ 
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Mr. Raskob was asked if he believed that the decline in the stock 
market would have great effects on business. He answered that he 
did not believe the effects would be other than temporary, lasting 
probably two or three months, and that he did not believe that the 
effects would be drastic in other than luxury industries. 








Business Men Worried on Outlook—Stock Break Seen 


Affecting Buying Power—Credit Conditions Dis- 
cussed. 


Business leaders in many lines of industry, questioned 
by the “Journal of Commerce,” on Oct. 29, with regard to 
the effects of the great break in stock prices on their lines, 
in many cases expressed real anxiety. That paper, in its 
issue of Oct. 30, further commenting on the situation, said: 


A general impairment of buying power as a result of the huge actual 
and paper losses suffered by bona fide investors as well as margin 
speculators was feared, while collection difficulties because of widespread 
stock speculation by the small business men were also widely feared. 

However, many leaders declared that quick restoration of confidence and 
stability in the security markets might greatly reduce the adverse effects 
of the decline in stock prices on business. In a number of cases, in fact, 
optimistic statements were issued for public dissemination. 


Metals Affected. 

Erwin Vogelsang, President of the National Metal Exchange, said that 
the metal markets are already feeling the effects of the break in the 
current stagnation. He added, however, that the full effects of the decline 
cannot as yet be measured. 

“It is too early to predict the ultimate effect of the stock market decline 
on the metal industry,” stated Mr. Vogelsang. ‘However, for the present 
it has had the effect of causing the metal markets to be virtually stagns at 
while consumers finish readjusting their opinions in regard to the general 
industrial and business situation. Of course, the declining stock markets 
may seriously impair the purchasing power of the people, in which case 
the consumption of metals may be curtailed.” 


Sees Agriculture Unhurt. 

Agriculture will be spared the immediate unfavorable reaction of the 
nation’s industries to the drastic decline in stock values, but there are 
some industries that may reflect it at an early date, according to views 
expressed by business leaders in the chemical, rayon, paint, soap and 
related lines. Officials of two foremost companies in the chemical 
fertilizer field, the Anglo-Chilean Consolidated Nitrate Corporation and the 
American OCyanamid Co., looked for no immediate recessions. 

E. A. Cappelen Smith, President of the Anglo-Chilean Consolidated, a 
Guggenheim-owned company and the largest single unit in the Ohilean 
industry, made the following statement: 

“It is now generally recognized throughout the world that the use of 
nitrogen is essential to the efficient .production of agricultural commodities. 
Practically the entire market for nitrate is confined to agricultural consump- 
tion for fertilizer purposes; in the United States principally in the pro- 
duction of cotton. 

“Consequently, I do not believe that a break in stock market prices can 
adversely affect the nitrate market as, even assuming a drop in the price of 
agricultural commodities, the need for efficient production becomes 
greater.” 

The automobile manufacturing industry and the many diversified lines 
dependent upon it for productive activity may be one of the first to feel 
a general business recession, if such develops, in the opinion of Dr. W. 8. 
Landis, Vice-President of American Cyanamid Co. Dr. Landis said: 

“There are no visible, tangible evidences of any business recession at 
this time and orders appear to be holding up in satisfactory volume. Cer- 
tainly the fertilizer manufacturing industry is doing as well as it did last 
year, and there is no reason at this time to expect an immediate falling 
off in the volume of demand for chemicals from the agricultural industry. 

“The decision of the Federal Farm Loan Board that it would extend up 
to $100,000,000 if necessary to the farmers of the country to enable them 
to hold their grain is a most reassuring and constructive factor. 


Fears Motor Recession, 

“There are articles of chemical manufacture, however, entering into 
motor car manufacture that may feel a recession in that industry in the 
event of a business recession. Those of synthetic chemical manufacture, 
such as artificial leather, plastics, cellulose laquers and the solvents which 
go into them would probably be among the first to experience a slowing up 
of buying demand.” 

“The volume of orders for rayon is holding in strong fashion,” it was 
stated by officials at the local office of the du Pont Rayon Co. ‘One 
would hardly hazard a guess as to the stock market’s influence in the rayon 
industry,” it was stated by C. W. Phellis, Vice-President, “but it is not 
likely that it will be immediate.” It was agreed that the automobile 
manufacturers would probably feel a recession if the buying power of the 
country is to undergo a reduction. The quantity of rayon entering auto- 
mobile construction, chiefly in the form of upholstery, is still very small, 
it was said. 

Officials of the Commercial Solvents Corporation declined to be quoted 
when asked if they thought a general business recession would follow at this 
time. It was agreed here again, however, that the automobile industry 
might be among the first to feel a recession, but that there had been no 
such development as far as demand for solvents was concerned. 

It was not thought that the country’s buying power would undergo a 
diminution at this time as the result of the huge stock depreciation at the 
offices of he Mathieson Alkali Works. Signs of a diminishing contract 
movement in chemicals have not yet made their appearance, it was stated 
here, 

“J think the railroad situation is eminently sound and that there is 
rothing to prevent continued progress,” said L. F. Loree, President of 
the Delaware & Hudson RR., to a representative of the “Journal of Com- 
merce” yesterday. ‘‘I note,’’ added Mr. Loree, “that some of the papers 
are now giving emphasis to the falling off in car loadings. This decline 
is natural, as the peak of the loading is generally early in October, after 
which there is a gradual falling off until about February, when it com- 
mences to rise, and continues until the peak is again reached.” 

Trans-Atlantic passenger traffic is not likely to be affected by the slump 
in the stock market, in the opinion of P. A. S. Franklin, President of the 
International Mercantile Marine Co. All of the company’s cruises for the 
coming Winter are well booked up in advance, Mr. Franklin stated. As 
for freight traffic, he expressed the opinion that price reductions which 
may be expected to follow in various industries will be likely to stimulate 
foreign buying and swell the volume of outward cargo bookings, 





A symposium of views of business men was issued yesterday by the 
“Financial World.” The general tenor of these was optimistic on the 
business outlook. Several of these follow: 

“Our business horizon is clear, conditions highly satisfactory and outlook 
for 1930 exceptionally good.”-—-O, M. Chester, President General Foods 
‘Corporation. 

“I firmly believe that the steel industry as a whole will finish the year 
with the most prosperous record in itst history, notwithstanding the 
belated seasonal recession which I firmly believe will be of short duration.” 
—KE. T. McCleary, President, Republic Iron & Steel. 

“‘We have every reason to look forward to a normal and a profitable 
business in 1930.”—Walter P. Chrysler, President, Chrysler Motors. 

“While the shaking of public confidence may impair buying power 
somewhat in the next few months, I see no grounds for any real depression 
in business.”__R. E. Wood, President, Sears, Roebuck & Co. 

“Our viewpoint as a whole is steady, normal business, without any sign 
of recession. We see no necessity for modifying our views at the present 
time.”—C. ©. Conway, President, Continental Can, 

“I know nothing in the present condition or in the future of the oil 
industry that justifies the extraordinary depreciation in prices of oil stocks 
to-day. No new conditions have arisen threatening our company or, so far 
as I know, the industry. On the contrary, the prospects for effective con- 
servation, which will result in the balancing production with demand, is 
brighter to-day than it has been at any time.”—-K. R. Kingsbury, Presi- 
dent, Standard Oil Co. of California. 








Secretary of Commerce Lamont Holds Business Con- 
ditions Fundamentally Sound — Luxury Class 
Possibly Affected by Stock Market Reactions. 

Secretary Lamont reiterated on Nov. 4 that business 
conditions are fundamentally sound and cited Commerce 
Department figures showing ‘absolutely’? no increase in 
inventories, that forward orders are greater and that there 
had been no rise in commodity prices. The Associated 
Press, in reporting this from Washington, added: 

He indorsed statements of President Hoover and Assistant Secretary 
Klein, both of whom have emphasized their belief in the stability of business. 
Mr. Lamont asserted the business curve over a long period was exactly the 
reverse of that which had preceded past business depressions. 

The Secretary said the stock market reactions would be largely psycho- 
logical with purchasers in the luxury class feeling the falling off mostly. 
Many who still hold their stocks will feel themselves poorer because of the 


loss in stock market quotations and this feeling might curb buying some- 
what, he said. 








High Grade Stocks To Go Higher, Is Belief of Arthur 
Reynolds of Chicago—Looks for Safer, Sounder 
Situation. 


Stocks are to work higher, is the view of Arthur Reynolds, 
Chairman of the Continental Illinois Bank and Trust Co., 
according to a Chicago dispatch Nov. 4 to the New York 
“Evening Post’’ of that date which reports Mr. Reynolds 
as saying: 

Everything points to a safer, sounder situation all around. At these 
levels I think there is ample room for many of the high-grade stocks to 
move higher. While there are bound to be business reactions in some direc- 
tions from a break of such proportions in stocks, in my opinion the outlook 
for business property has on the whole not been seriously affected. Stocks 
are apparently going into fewer and stronger hands. 

I think there is every reascn for confidence in the local situation. We 
did not form any bankers’ pool here; there is no shortage in money and our 
bank has been loaning heavily to brokers. 

In effect we have reduced margin requirements by leaving unchanged the 
arbitrary prices on which we make loans, and we have been as liberal as 
possible in dealing with customers, both brokers and individuals. 

We have had no difficulty with any Chicago brokers and I know of no bad 
technical situations left in the market. The whole salvation of the Chicago 
situation was the fact that we had imposed arbitrary prices well below the 
market as a basis for making loans.”’ 

We did not owe the Federal Reserve Bank a dollar on Wednesday morn- 
ing, if necessary I am sure we could have borrowed without difficulty to 
meet requirements of our customers. Our commercial loans, available for 
rediscount, have increased about 100% in the last few months. 

Our savings deposits have been off last four or five days; although we can- 
not trace where this money goes, presumably some of it went to protect 
small margin accounts and some to buy odd lots. 

If brokers’ loans are off $500,000,000 or more this week I would consicer 
it a satisfactory showing. These loans do not go down so fast as stock prics 








Bankers See Danger of Over-Optimism—Group to Con- 
tinue Contact with Stock Market for Present. 


The New York “Journal of Commerce” of Oct. 31 reported 
that a warning against excessive optimism, now that the 
trend of stock prices has been reversed, was uttered on 
Oct. 30 by a member of the banking group organized a week 
ago by J. P. Morgan & Co., with the stated purpose of 
maintaining an orderly market during the period of liquida- 
tion. The paper quoted likewise stated: 

It was pointed out that unfavorable factors still existed in the situation 
along with the favorable ones. 

There was an informal meeting of some, but not all of the members of 
the banking group, at noon yesterday, and a second meeting after 4:30. 
Following the afternoon meeting it was stated that the bankers would 
continue to confer to-day and that they would maintain their contact with 
the market, placing bids should such activity again, in their opinion, 
become necessary. 

Disposal of Growp Holdings. 

In financial quarters it was taken for granted that the bankers would in 
time dispose of the securities acquired by them during the period of heavy 
selling. The concensus of opinion was that such securities would in all 


probability be offered gradually to the market only after definite support 
by the buying public could be counted upon. No outsider attempted to 
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estimate the volume of securities purchased, while spokesmen for the group 
volunteered only information of a more general sort. 

It was indicated both in brokerage and in banking quarters yesterday that 
the group had placed large initial bids for securities at the opening of the 
market yesterday. As the market rallied later in the day, few, if any, new 
bids were placed. A member of the group described the rise in prices as 
being chiefly “the return of investment buying.” 

In view of the fact that the bankers are seeking maintain orderly 
trading in securities and not to initiate a rise in frices, it was held in 
financial quarters that speculation for an advance involved the weakness 
that stocks might be supplied by those who were aiming at stability of 
quotations, and that therefore purchases for investment were in better order. 

According to the spokesman of the banking group, buying yesterday was 
made up to a substantial degree of small purchases. It was declared that a 
single house had executed 12,000 odd lot purchases. In addition to such 
purchases foreign orders in heavy volume were stated to have entered the 
market. This statement was repeated in brokerage circles and was con- 
sistent with the movements of foreign exchange quotations which were 
slightly depressed. 

Referring to the resolution of the governing committee to close the Stock 
Exchange, the spokesman for the group expressed the opinion that such 
action would not have been taken had not the market been in a settled 
condition in comparison with its state on Monday and Tuesday. Another 
banker, not a member of the group, declared that the fact that the 
market had rallied yesterday would avert most criticism of the closing of 
the Exchange. He declared that no Stock Exchange house had been unable 
to meet demands upon it, as far as he knew. 

The statement of John D. Rockefeller that both he and his son had been 
purchasing common stocks, it was declared, had not been suggested by 
members of the banking group, but had, on the contrary, been made 
voluntarily. 

Views on Consequences. 

In banking circles yesterday it was generally the opinion that the severe 
decline in stock prices would not lead to a wider financial crisis which would 
involve large financial institutions. That general business would be con- 
siderably injured, however, was thought inevitable. 

One banker said that the first industries to be hit would be those imme- 
diately dependent upon consumer demand. He also suggested that there 
would be a necessary falling off in financing and in industrial expansion, 
and that with the consequent decline in contracts for plant expansion unem- 
ployment would set in. This, he declared, would affect companies whose 
assets largely included accounts to be collected. 

He did not think, however, that these effects would be sufficiently 
large to cause a widespread depression. Exports, he said, would be certain 
to decline unless foreign financing could be revived. In justification of 
the forecast that business would be injured, he pointed out that in the 
past capital gains constituted a large proportion of income tax returns. 








Insurance Stocks Least Affected in General Market 
Reaction Says H. W. Hatch of J. Roy Prosser & Co. 


A shrinkage of not more than 30% was sustained to the 
quoted value of insurance stocks in the pronounced down- 
ward reaction of all securities markets during the past month, 
according to Harold W. Hatch, of J. Roy Prosser & Co. 
This is an unusually low average, states Mr. Hatch, when 
eomparison is made with issues representing other groups 
which suffered losses ranging as high as 50% and over. 

He attributes as the two principal reasons for the relative 
degree of stability shown in insurance shares during the wide- 
spread decline, the following: 

1. No over exploitation of possibilities as in the case of many other 
equity issues. 


2. The strongly entrenched investment position of representative issues 
in this field. 

Mr. Hatch, says: 

The insurance business which is largely that of the scientific distribution 
of risks in which the law of averages plays such a dominant part, dates 
back to the earliest stages of commercial development. 

With widespread distribution of insurance stocks in the hands of investors 
who are primarily interested in the future growth of the companies in qucs- 
tion, a reaction in the general securities markets usually has only a passing 
effect on such investment issues as are to be found among the shares of the 
representative issues. 

Insurance stocks have five inherently strong investment characteristics, 
namely: (1) Conservative management, (2) Essential nature of services 
rendered, (3) Strict government supervision, (4) Relative stability of 
éarnings, and (5) Consistent growth in keeping with the growth of the 
country as a whole. 

The business of insuring against financial loss is founded upon an econo- 
mic need and is conducted on the law of averages. In order that this law 
may properly operate there must be a wide distribution of risks, thus insur- 
ance companies operate with less risk than the average business concern. 
This wide diversification of risks with consequent distribution of liability 
coupled with the means of reinsurance through other companies practically 
obviates and excessive loss on any one risk. No other business has a lower 
failure record. 

Insurance companies derive their profits from three distinct sources— 
underwriting profits, income from investments, appreciation of investment 
holdings. Until within a few years ago, some of the larger companies were 
dependent to a great extent on their income from and appreciation on 
investments. During the past few years, however, underwriting losses in 
most cases have become underwriting profits, due to improved underwriting 
methods as well as the normal business growth. New high records in under- 
writing profits were established in 1928 and profits for the first half of 1929, 
indicate that the current year will eclipse the 1928 results. 

Furthermore, income from investments have never been larger and the 
appreciation registered in the open market value of investment holdings 
still show profits, generally speaking, despite the setback in market values. 
In this connection, it might be pointed out that the investment managers of 
the large insurance funds are noted for their skill marketwise. For example, 
when the strong trend toward high grade common stock investments set 
in a few years ago, many of the insurance companies reversed their invest- 
ment policies of from about 60% in bonds to about 40% and the year end 
statements undoubtedly will reveal a reversal in policy in many cases back 
to a larger proportion in bond holdings. 

With underwriting profits to-day on the up-grade, leaving a sizable surplus 
in many cases over operating costs, the income from investments are 





available for cash dividends whereas the appreciation on investment hold- 
ings go to swell the surplus account which is capitalized through stock 
dividends and recapitalizations. 

Thus because of their large and well diversified investment holdings which 
are so skillfully and profitably managed, insurance companies have long 
been recognized as among the pioneer investment trusts—combining all 
of the advantages of the latter with an additional source of income through 
profitable underwritings. The large resources in the form of reserves in 
addition to steadily increasing capital and surplus available for invest- 
ment have resulted in the development of the insurance companies into huge 
investment combines and as such the shares of the representative, well 
managed companies appear to offer a far more attractive medium for 
investment than may be found in the issues of some of the newly organized 
investment trust or holding company issues. 








Albert B. Fall Found Guilty of Accepting Bribe Inci- 
dent to Issuance of Elk Hills Naval Oil Leases 
—Sentenced to One Year Jail Term and to Pay 
Fine of $100,000. 


Although once acquitted on a charge of accepting a bribe 
of $100,000 in connection with the leasing of the Elk Hills 
Naval Oil Reserve in California, Albert B. Fall, Secretary 
of the Interior in the cabinet of the late President Harding, 
was convicted on Oct. 25 by a jury in the District of Columbia 
Supreme Court of accepting a $100,000 bribe from E. L. 
Doheny, the Los Angeles oil operator. On Nov. 1 Justice 
William Hitz of the District Supreme Court sentenced Mr. 
Fall to one year’s imprisonment in the District of Columbia 
jail, and to pay a fine of $100,000. Justice Hitz imposed 
sentence after he had denied motions for a new trial. An 
appeal will be made to the Court of Appeals of the District. 
At the time the jury’s verdict was rendered on Oct. 25, a 
Washington despatch that date to the New York ‘Herald 
Tribune”’ said in part: 

After a jury in the District Supreme Court to-day had found Albert B. 
Fall, Secretary of the Interior under President Harding, guilty of accepting 
a $100,000 bribe in 1921 from E. L. Doheny in leasing the Elk Hills Naval 
Oil Reserve, Frank J Hogan, chief counsel for the defense, late to-day filed 
a motion to set aside the verdict on the ground that the trial Judge “‘ unlaw- 
fully and improperly’’ deprived his client of ‘‘a fair and impartial trial 
by jury.:”’ 

The contention is made that Justice William Hitz, in his charge to the 
jury, argued the case, ‘‘and gave erroneous and improper instructions to the 
jury,’’ thus depriving Mr. Fall of his constitutional rights to be represented 
by counsel. Thirty specific grounds are given in the argument for a new 
trial. 

Mrs. Fall and Doheny Weep. 

The announcement of the verdict at 11:20 to-day by the jury of four 
women and eight men led to emotional scenes in the courtroom. It meant 
that the 68-year-old defendant, so ill that he has sat through the long trial 
attended by a nurse and a physician, faces a maximum penalty of three 
years in prison or $300,000 fine, or both, and that Mr. Doheny, his personal 
friend of long standing, 73 years old, must go through a similar bribery 
trial, probably in January. — 

The two men sat together as the verdict was announced. Mr. Fall slumped 
back heavily in his chair. Mr. Doheny shed tears. 


The New York “Times” in reporting the sentence said: 


It was the first time in the history of the United States that any Cabinet 
officer was arraigned at the bar of a court of justice for sentence, involving 
a betrayal of his official trust. 

Associate Justice William Hitz of the Supreme Court of the District 
of Columbia in imposing sentence gave consideration to Mr. Fall’s weak- 
ened physical condition. Looking straight at the white-haired, broken old 
man, Justice Hitz told him that his enfeabled condition was the court’s 
only reason for clemency. 

Had he been in normal health, the sentence, added Justice Hitz, address- 
ing the convicted man, would have been the maximum provided by law, 
that is, three years in prison and a fine three times the amount of the bribe, 
in this instance $300,000. 

Fali Declares Innocence. 


Late in the afternoon Mr. Fall broke the silence that has been his policy 
since the Senate Committee started the investigations that led up to the 
criminal and civil cases, growing out of the oil lease scandals. 

His statement was a declaration of innocence. He declared the verdict 
of the jury was an ‘‘astonishment’”’ to him, adding that the record of the 
trial clearly established his innocence of the bribery charge. 

When he wrote the letter to the Senate Committee in which he said he 
had borrowed $100,000 from Edward B. McLean, publisher of ‘‘ The 
Washington Post,’’ he committed, he said, an ‘‘unspeakable blunder.’’ 
He admitted ‘‘two grave errors,’’ one the false statement contained in the 
McLean letter, the other putting himself under ‘‘an obligation.”’ 

He admitted that his acceptance of the money might have been “‘un- 
technical.’’ 

A single juror, whom he did not name, Mr. Fall intimated, had been 
able to argue the jury into returning a verdict of guilty. Mr. Doheny, he 
declared, never had any thought of ‘‘dishonoring’’ him with a bribe. 

Nowhere in his statment did Mr. Fall make any reference to his trans- 
actions with Sinclair, which transactions, the Government charges, en- 
riched Mr. Fall by more than $269,000, all of it originating with Mr. 
Sinclair. These Sinclair payments were in evidence before the jury which 
convicted Fall of bribery. 

Judge Would Suspend Term. 


‘*This indictment,’’ said Justice Hitz as he imposed sentence, ‘‘is brought 
under the statute, the language of which is in the conjunctive. 

‘*Consequently a sentence after a conviction under that statute must 
require botha fine and imprisonment. The maximum punishment under 
that statute, as I recall it, is a fine of three times the amount of the allezed 
bribe, and imprisonment for not more than three years. That seems to be 
the maximum punishment justified under the statute. 

“If this case came to the court under the normal physical conditions, 
in my judgment it would warrant and require the imposition of the maxi- 
mum penalty. 

‘It does not come to the court under norma! physical conditions, and 
because of the recommendationsof the jury for mercy, I will impose upon 
Mr. Fall a fine of $100,000 and imprisonment ~ {one year. 
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“But in that connection I say that under a statute of general application, 
which I think reaches to this case, this court has the power to put a defen- 
dant upon probation or to suspend his sentence; and if this sentence were 
to go into execution to-day, the court, of its own motion, would suspend 
so much of the sentence as requires imprisonment so long as the present 
conditions exist.’’ 


Report Fall Without Funds. 


All motions by Frank J. Hogan, f counsel for Fail, in which he 
argued for an arrest of judgment, and then for a new trial, were denied 
by Justice Hitz. In each instance, Mr. Hogan gave notice of an appeal 
to the Court of Appeals of the District of Columbia. 

There was talk this afternoon of a move to have the sentence perma- 
rently suspended and it was said that in such an event the appeals might 
be withdrawn. There was, however, no confirmation of the report by 
either Government or defense counsel. 

In the matter of the $100,000 fine, it was said by a person closely con- 
nected with the defense that Fall is ‘‘dead broke,’’ that he hasn’t an acre 
in all New Mexico he can call his own. 

If this be true, the next step may be the taking by Mr. Fall of the pau- 
per’s oath. Otherwise, the Government can insist on payment. Whether or 
not Fall's friends would come to his assistance in such an event is a question 
not to answered at this time. 

Arguing for a new trial, Mr. Hogan charged that Justice Hitz’s charge 
to the jury amounted to ‘‘an invasion of the province of the jury, a usurpa- 
tion of their powers and an invitation to make the very verdict that was 
rendered .’’ 

“The verdict iteelf was foreshadowed, foreclosed, when your honor said 
— words to the jury,’’ said Mr. Hogan. ‘‘The verdict itself tells 
us that. 

““You will remember that I said that one part of your charge was an 
unescapable invitation to the jury to do two things—to find a verdict of 
guilty and to annex thereto a recommendation to mercy, thereby planting 
the seed in the mind of the jury that little hurt would come to the defendant 
from a merciful verdict of that kind. 

“**In my 27 years at this bar I never heard that suggestion given to a jury. 
Once and:once only do I know of its being suggested to a jury that the 
court would be lenient. That was in the Barton Miller case, and that sug- 
gestion alone was sufficient for a reversal in our Court of Appeals.”’ 


All Motions Are Denied. 


**I deny each of your motions separately,’’ said Justice Hitz when Mr. 
Hogan concluded, and the sentencing of Mr. Fall followed. 

That was the end and the opinien is general in Washington to-night that 
Mr. Fall for the last time has stood before the bar of a district court. 

There is still an indictment, charging he conspired with Sinclair, hanging 
over his head, but there is reason for believing he will not be brought to 
trial on that indictment. ° ‘ . 

The Fall family is expected to leave for Three Rivers, N. M., in the 
course of the next few days. The next chapter of the oil story will probably 
be written in January, when Edward L. Doheny is arraigned for trial on 
an indictment charging him with having given Fall a bribe. 


An item indicating that Messrs. Doheny and Fall were 
to be tried again appeared in our issue of July 23 1927, page 
470. In reviewing the developments which have lead to 
Mr. Fall’s conviction, the ‘‘Herald Tribune” in its account 
from Washington Oct. 25 said: 


The verdict of a jury in the District of Columbia Supreme Court to-day 
convicting Albert B. Fall, former Secretary of the Interior, of bribery in 
connecticn with Elk Hills oil leases is another chapter in a series of Congres- 
sional investigations and criminal proceedings that began in 1922. 

Mr. Fall, at that time a Senator from New Mexico, was appointed 
Secretary of the Interior by President Harding on March 4 1921. Shortly 
thereafter he leased the Naval Oil Reserves at Teapot Dome, Wyo., to 
Harry F. Sinclair, and at Elk Hills, Calif., to Edward L. Doheny, well 
known oil operator. 

In 1922 the late Senator Robert M. La Follette introducted a resolution in 
the Senate calling for an investigation of the leases. Before hearings were be- 
gun Secretary Fall resigned and was succeeded by Dr. Hubert Work, at that 
time Postmaster-General. Hearings on the La Follette resolutions were 
begun in 1923. 

Investigation Ordered. 


In the meantime, revelations of the oil transactions had created a furore 
throughout the country, and Senator Thomas J. Walsh, Democrat, of Mon- 
tana, began a series of vigorous investigations. They were brought to a 
climax when Carl Magee, editor of a newspaper at Albuquerque, N. M., 
came to Washington and testified that Mr. Fall was pending money lavishly 
on one of his ranches in New Mexico. 

The Senate Investigation Committee immediately ordered a thorough 
inquiry into the report, in the course of which it was brought out that 
Secretary Fall had received $100,000 in Jan. 1924. Mr. Doheny asked the 
Committee to permit him to testify, and upon receiving a subpoena in- 
formed the Committee that he had loaned Mr. Fall the money and pro- 
duced a note for the amount. 

A resolution immediately was introduced in the Senate directing court ac- 
tion in two directions, first, to cancel the oil leases, and second, to bring 
criminal proceedings against Fall, Doheny and Sinclair. This was on Febru- 
ary 8 1924, and on June 30 four indictments were returned by the grand 
jury. The first charged Fall and Sinclair with conspiracy in connection with 
the Teapot Dome lease; the second brought the same charge against Fall 
and Doheny in connection with the Elk Hills lease; the third charged Fall 
with accepting a bribe, and the fourth charged Doheny with giving a bribe. 


Acquitial of Conspiracy. 


On Dec. 16 1926, Mr. Fall and Mr. Doheny were acquitted on the con- 
spiracy charge. A year later Mr. Sinclair was acquitted on the same charge, 
but Mr. Fall was too ill to stand trial at that time. Subsequently, however, 
Mr. Sinclair was convicted of contempt of the Senate for refusing to answer 
questions in connection with the oil inquiry and also for engaging detectives 
to shadow the jurors in his trial. He now is completing the combined 
sentences in the Washington jail and asylum. 

This brought the famous oil case up to the trial of Mr. Fall on charges of 
accepting a bribe, resulting in a verdict of guilty to-day. The same charge 
remains against Mr. Doheny, that phase of his case not having been dis- 
posed of in the conspiracy trial. 

The appeal for a new trial, alleging bias on the part of Justice William 
Hitz, the trial Judge in the Fall case ending to-day, is but another develop- 
ment in the oil cases, which have led from one sensaticn to another for years. 

The next regular development will be the trial of Mr. Doheny in January 
for alleged bribe giving, although in the meantime a Government suit to set 
aside certain leases remaining in California will be tried in November, with 
former Senator Atlee Pomerene, of Ohio, acting as Government counsel. 





President Hoover’s Statement Urging Republican 


Leaders to Expedite Completion of Tariff Legisla- 
tion. 


That the interests of the country require that the proposed 
tariff legislation be completed during the special session is 
indicated in a statement issued on Oct. 31 by President 
Hoover. The statement was made after the President had 
been approached by a delegation of Senators to advise him 


of ‘“‘the grave situation’’ incident to delays in perfecting the 
measure. In his statement the President announces that 
he urged “the Republican leaders to get together and see 
if they could not expedite the early completion of the sche- 
dules and thus send the bill to conference with the House 
within the next two weeks.’’ The following is the President’s 
statement: 

The President was visited yesterday by a number of Senators, all of 
whom called at their own suggestions, and presented to him the grave 
situation that has arisen by delays in tariff legislation. They called atten- 
tion to the fact that the Senate has had the tariff bill since June, with 
15 schedules to work out, and has not yet completed Schedule 1. 

It was pointed out that a large amount of important legislation must 
be undertaken at the regular session which would be prevented by carrying 
the debate into the next session. 

Some of the Senators considered progress hopeless, as it appeared to 
them that the coalition intended to delay or defeat legislation, or did not 
intend to give adequate protecti9n to industry. Others felt that some 
understanding should be attempted among Senate leaders by which the 
bill could be sent into conference with the House at a nearly date. 

The President said, as he has uniformly stated his position, that cam- 
paign promises should be carried out by which adequate protection should 
be given to agriculture and to the industries where the changes in economic 
situation demand their assistance. He stated that he could not believe 
and, therefore, would not admit that the United States- Senate was unable 
to legislate and that the interest of the country required that legislation 
should be completed during the special session. 

The President has declined to interfere or express any opinion on the 
details of rates or any compromise thereof, as it is obvious that, if for 
no other reason, he could not pretend to have the necessary information 
in respect to many thousands of different commodities which such deter- 
mination requires, but he pointed out that the wide differences of opinion 
and the length of the discussions in the Senate were themselves ample 
demonstration of the desirability of a real {lc«xible clause in order that 
injustice in rates could be promptly corrected by scientific and impartial 
investigation and put in action without such delays as the present dis- 
cussions give proof. 

He urged the Republican leaders to get together and see if they could 
not expedite the early completion of the schedules and thus send the bill 
to conference with the House within the next two weeks. 


The move on the part of the Senators to secure from the 
President an expression of view on the Senate situation, was 
referred to as follows on Oct. 28 by the Washington cor- 


respondent of the New York ‘Journal of Commerce.’’ 

The probable fate of the Hawley-Smoot tariff bill was made to appear 
hanging in the balance to-day as divergent views expressed in the Senate 
debate took on the form of obsequies at the hands of Senator David A. 
Reed (Rep.) of Pennsylvania, and of hopeful anticipation on the part of 
others for an improvement in the situation. 

A challenge was hurled at the White House by several Senators calling on 
President Hoover to drop his reticence and make known to at least the 
leaders of bis party in the Senate what kind of a tariff bill he wants. 
Rumored expressions of Mr. Hoover have on one or more occasions brought 
forth from the White House a denial. Truc, his admonitions with respect 
to the flexible tariff provision were ignored and that, in face of his known 
opposition to the debenture plan, the latter has become a part of the Senate 
bill. But there is dissension in the Republican ranks and the need of 
actual leadership is asserted. 


Ask Hoover to Take Command. 


From Progressive and Democratic ranks came the demand upon Presi- 
dent Hoover that he inject himself into the tariff dispute. The outspoken 
manner in which Senator Reed has discussed the fate of the bill and the 
silence of the Chief Executive were seized upon by Senators Johnson, Cali- 
fornia; Borah, Idaho, and Harrison, Mississippi, as a basis for the call to 
the White House to step in and assume command of the situation. 

The debate was precipitated by the suggestion of Senator Johnson that he 
found himself in a most perplexing situation since, he declared, he is a 
member neither of the coalition nor the so-called regular Republican group. 
He explained he had been reading the tariff stories of the White House cor- 
respondents assuming to give Hoover views and had been listening to dis- 
cussions in the Senate, later telling of the divergence of views as between 
Senator Borah on the one hand and Senator Fess on the other, as to the 
proper interpretation of the Republican campaign pledges, and was more at 
sea than ever as to what are the White House ideas on the subject. 

Reference was made to a speech in Philadelphia on Saturday by Senator 
Reed, in which he expressed the opinion that the bill is dead. To-day he 
said he saw no reason for changing this view. It could be passed, he de- 
clared, if the Senate would limit itself directly to debate on the bill and 
impose a reasonable limitation on debate. But, he qualified, so many 
changes have been made in the bill already and ‘‘so many more are promised 
by those Senators who speak for the majority of the Senate which is in 
charge of the bill (the coalition) that to me it is perfectly evident that the 
House of Representatives will not accept a bill the Senate is willing to pass.” 

Democratic Floor Leader Robinson told the Senate it must be perfectly 
clear to anyone that, considering all the circumstances, there never has 
been since the issue developed in the Seante on the bill the slightest pros- 
pect of a final disposition of the conference report on the bill during the 
present extraordinary session. He declared he always has been of the 
belief that the Senate could pass the bill during this session, however. 


Says Smoot Wants Bill Enacted. 

Senator Pat Harrison paid a doubtful tribute to Senator Smoot, in charge 
of the bill, when he said he was the only one on the Republican side sincerely 
desirous of passing the bill; that if he (Smoot) had his way about it the 
bill would be in much different form, and that he was to be sympathized 
with because of being subjected to nagging, criticism and lack of support 
by his Republican colleagues. During Harrison’s recital of the alleged 
situation, Smoot sat in his accustomed place on the floor, shaking his head 
in disapproval and denial of Harrison’s remarks. 
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“The trouble is that the Administration is in deep water,’’ said the Mis- 
sissippi Senator. “ Yet, it says nothing. It does not take any one into its 
confidence. We might just as well lay the cards on the table. If President 
Hoover will take the Senate into his confidence, if he will call in the Senator 
from Pennsylvania (Reed), the Senator from California (Johnson), or the 
Senator from Idaho (Borah), and just tell them what he wants,’’ and Har- 
rison’s remarks literally were lost in the derisive laughter that went up at 
the mention of the President calling in either borah or Johnson to become 
his confidants. 

Will Stand Steadfast. 

Senator Smoot had related the difficulties he had experienced in get- 
ting the bill even to ite present position in the Senate. He sought to as- 
sure the Senate that he will do everything in his power to see that the 
bill is passed at the earliest possible moment, but, he added, there is no 
limitation of debate and no one can stop the debate. He denied he had 
heard from any member that the bill is not to be permitted to pass, nor 
that he anticipated that the bill could be completed in conference. The bill, 
he added, will be treated the same as has every other one of like character 
and that, as a conferee. he will stand steadfast for the retention of the de- 
benture provision until otherwise directed by the Senate. 








Senate Action on Tariff Bill. 


This week a move was made in the Senate to adjourn the 
extra session and defer further consideration of tariff re- 
vision to the regular session which opens in December. The 
New York ‘‘Herald Tribune” stated that the move was made 
on Nov. 5 by Senator Blease (Democrat) of South Carolina, 
who introduced a resolution to this end. The Washington 
dispatch Nov. 5 to the paper indicated said: 

Mr. Blease’s resolution would make the disposition of the case of Senator- 
elect William Vare, of Pennsylvania, the first order of business in the 
December session, consideration of the tariff to follow immediately. The 
resolution was introduced after several attempts by Senator Reed Smoot, 
Chairman of the Senate Finance Committee, to limit debate had been met 
with objections. 

Debate on Schedule 2 Limited. 

Finally, toward the end of the day’s session, Senator Smoot obtained 
unanimous consent which will restrict each Senator to ten minutes’ debate 
while Schedule 2, earthenware and crockery, is before the Senate. This is 
taken as an indication by some Senators that the bill will be disposed of in 
much quicker order than had been anticipated. They hope that the same 
limitations wili be applied to other schedules. 

Mr. Smoot’s first effort to shut off debate on extraneous matter was a 
request that the tariff bill be considered from 10:30 to 5:30 o'clock. This 
would have confined discussion of unrelated matters to half an hour at the 
beginning and at the end of each day’s session. This was objected to by 
Senator C. C, Dill, Democrat, of Washington. 


Finds Agreement Needed. 


The Utah Senator explained that the Senate had devoted only four hour® 
and fifty minutes to the actual consideration of the tariff bill since it ad- 
journed last Wednesday. He said: ‘‘ Before we can pass this bill we must 
have some kind of understanding to keep the Senate on the track. 

‘*We are making no headway,’’ Mr. Smoot insisted, when interrupted by 
Senator Dill. ‘‘Senators on both sides and coalition members, as they are 
designated, say so. I want tosay that if we are going to pass this bill we will 
have to have some kind of an understanding. If whoever can speak for the 
coalition will tell me that they oppose a committee amendment I am per- 
fectly willing to vote on it without any discussion.’’ 

Senator Thomas J. Walsh, Democrat, of Montana, then entered the dis- 
cussion, prefacing his remarks with a declaration that no one was authorized 
to speak for either the ‘‘so-called’’ coalition or the Democrats. Individual 
Senators, he said, are the only ones to be considered in limiting debate on 
the bill. 


Called Individual Issue. 

“I dare say,’’ Mr. Walsh asserted, ‘‘that the same situation applies to the 
other side. This is a matter addressed, not to any coalition or party organi- 
zation but to each member of the Senate individually.’’ He then expressed 
the hope, however, that Mr. Dill would see fit to withdraw his objection to 
Senator Smoot’s request. 

Mr. Dill rose to declare that his objection was based on precedent. He 
feared that a ‘‘ precedent limiting the Senate in its discussion should not be 
established .’’ 

“*I have no objection to an agreement,”’ he said, ‘‘that no other business 
shall be transacted except the tariff bill, but that was not the request. 
The request was that nothing else be discussed except that, and I object.” 

Senator Smoot then modified his proposal to confine the Senate to dis- 
cussion of the tariff from 12 to 5:30 o’clock each day. 


Makes Plea for Speed. 

“*I beg the Senators to confine themselves to the bill,’’ he said, ‘‘and let 
us put it through. If we are not going to, let Senators be men and say 
that they are not going to allow the bill to go through. I know there are 
enough votes here to change the rates. I am not going to insist upon them. 
The Senate can decide after the conference with the House. As a conferee, 
Iam going to follow the Senate. I beg of you to allow us to pass the bill 
in some form.”’ 

After Senator Walsh had suggested that the Senate proceed in the regular 
way, and get through the bill as speedily as possible, Senator George W. 
Norris, Republican, of Nebraska, a leader of the coalition, took the floor. 

**Let’s stop wasting time,”’ he said, ‘‘in talk about procedure and go 
ahead. Some day we will take a spurt and pass 200 to 300 amendments in 
as many minutes. It seems there’s no other way out. Let’s go ahead. If we 
do not finish at this session, we can at the next.’’ 

Mr. Bilease then offered his resolution. It provided that the Vare case 
be put ahead of the tariff bill if the tariff goes over into the regular session, 
and would adjourn the Senate at once. When he read it there was a distinct 
murmur of surprise among the Senators. 


We indicate in another item in this issue that President 
Hoover on Oct. 31 issued a statement urging the Republican 
leaders to endeavor to expedite action on the bill with a 
view to sending it to conference with the House within the 
next two weeks. 

This statement was prompted by the action of a delegation 
of Senators visiting the President on Oct. 30 to advise him 
of ‘‘the grave situation that had arisen by delays in tariff 





revision.”” On Oct. 30 the Washington correspondent of 
the New York “Journal of Commerce” said: 


A picture of the situation in the Senate with respect to the tariff contro- 
versy is said to have been presented to President Hoover this afternoon, 
when Senator James E. Watson (Ind.), Republican floor leader, and 
Senator Charles L. McNary (Ore.), who is to function as an assistant leader, 
visited the White House, ostensibly to learn the President’s views. 

Apprised of the conference, Democratic members of the Senate Finance 
Committee are understood to have met in the office of Senator F. M. 
Simmons, North Carolina, to talk things over. Among these things, it is 
understood, was the proposal that unofficially came to Senator Simmons 
that the Democrats agree to the adjournment of Congress on Nov. 15, that 
action marking the death of the tariff bill. 

Cognizance of the situation also is being taken by the Progressives. Their 
plans contemplate the prosecution of the legislation in the Senate to the end 
that a new tariff law, granting greater tariff equality to agriculture with 
industry, may become operative. 

The Senate officially devoted itself to-day to the ceremonies incident to 
the funeral of the late Senator Burton of Ohio. But in the Senate office 
building and the leaders’ offices in the Capitol there was the hum of confer- 
ences of a most important character. 


Republicans Ready To Give Up. 

The Republican leaders declined to discuss the nature of, or what trans- 
pired during their visit. It is surmised, however, that it was presented to the 
President that with the transference of control over the bill from the regu- 
lar Republican ranks to the coalition, the elimination of some and the ad- 
dition of other rates, the withdrawal of Presidential connection with the 
flexible tariff provision and the insertion of the export debenture plan, 
some of the standpat members were ready to throw up the sponge and go 
home. 


Out of respect to the memory of the late Senator Burton 
the Senate was not in session on Oct. 29. 

From the “Herald Tribune” Washington despatch it is 
learned that intense debate on the President’s appeal for 
expedition of the tariff bill so that it can be completed at the 
extra session developed twice in the Senate on Oct. 31. 
Continuing the despatch stated: 

Senator James E. Watson, the Republican leader, revealing his visit to 
the White House last night, declared against any adjournment without 
action soon after the session began. 

The second outburst was inspired by Senator Kenneth McKellar, Demo- 
crat, of Tennessee, who read Mr. Hoover’s statement on the floor. This 
brought a rapid-fire discussion in which the regular Republicans, with the 
exception of Senator David A. Reed, Republican, of Pennsylvania, and 
possibly Senator Smoot, announced that they were ready to stand by the 
President and put the bill through. 

Opposition Senators ridiculed Mr. Hoover’s request that action be taken 
within two weeks. On both sides there was a belief that this is impossible, 
Senator Royal Copeland, Democrat, of New York, asserting that at the 
present speed in consideration of the rates in the bill ‘‘it will take 30 weeks, 
or 7 months.”’ 

The debate found such a cross-current of opinions and convictions that 
it was impossible to judge the effect of the President’s message beyond the 
fact that it had served to end a growing sentiment for adjournment of the 
extra session among some of the regular Senators, led by Senator Reed. 

Representing the insurgent views, Senator Borah deciared that ‘‘I think 
we should devote our entire time to consideration of this bill. As the Sena- 
tor said, the coalition being practically in charge of the bill, I think we 
should go ahead and pass it up to the President. At that time he can speak 
with a great deal more authority than he can now.”’ 

Senator Watson’s speech opening the session sounded the call to all regular 
Republicans to see that a tariff bill is put through at the extra session. It 
was a forerunner to the President’s statement the Senator calling for the 
factions to get together and figure out the controversial items in the bill a 
to argue those without considering every one of the 21,000 items in the 
present law. 


Reed and Borah Speak. 

The debate continued with a discussion between Senator Reed, the regu- 
lar, who had suggested adjournment of the extra session as the only way out 
of the situation, and Senator Borah, who demanded that the rewriting of 
the bill by the insurgents be continued to a conclusion. Senator Reed 
declared that the remarks of the insurgent Borah amounted to the assump- 
tion of responsibility by the coalition for writing the bill. 

“The Senator from Idaho,’’ Mr. Reed stated, ‘‘has very frankly and 
candidly stated the situation. The coalition—that is, the great majority of 
the Democrats here—and the dozen or fourteen Republicans who think 
with them, are in actual charge of tariff legislation in the Senate. 

After an interruption by Senator Brookhart, the Pennsylvania Senator 
continued: 

“They (the coalition) control the action that this body will take. I am 
glad to hear the Senator from Idaho admit that frankly, because I think 
that is something that all of us have recognized and not many of us have 
stated. That being so, the coalition is going to write its tariff bill right here 
in the Senate. I think the statement of the President is optimistic when he 
implies that a group of Republican leaders could, if they would, put this 
bill through in two weeks. I myself am not so optimistic as is the President. 
I do not believe that a group of Republican leaders could put this bill 
through in two years unless the coalition is willing that it should be put 
through; and when it is put through it will be in the form in which the 
coalition wishes it to be. Then it will go to conference, and we shall have 
an insoluble difference of opinion between Senate and House. 


Coalition Controls Bill. 

“* The bill that the majority of the Senate will pass cannot, in my opinion, 
ever be accepted by a majority in the House of Representatives and that is 
why I prophesied with such confidence that this tariff bill is dead. That is 
the situation. Now, the country, which has reasoned it out for itself to 
that conclusion, I think, has it on the authority of the Senator from Idaho. 
The coalition is in charge of this bill, and we in the minority will be out- 
voted, at every turn, and the bill will be as the coaiition wishes it to be.” 

In all, nearly every leader in the Senate spoke during the two long debates, 
so the end of the day found little progress on the consideration of rates in 
the bill. The second of the fifteen schedules, that dealing with earthenware 
and glassware, was taken up, but little progress made. The chemical 
schedule still must be gone over, however, which will involve some delay 
later. 


On Nov. 2 Associated Press accounts from Washington 
said: 
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Regular Republican leaders of the Senate passed responsibility for delay 
in tariff revision to the Democratic-Independent Republican coalition as 
to-day brought a resumption of efforts to expedite final action. 

With the Administration group disclaimer went a concession that control 
of the bill rested with the coalition, an action regarded as throwing to it, 
similarly, the initiative in speeding debate. 

Both Chairman Smoot of the Finance Committee and Senator Jones of 
Washington, the acting Republican leaders, blamed the Democrats and 
Western Independent Republican Senators for the delay in debating the 
tariff measure. 

The Democratic spokesman on the bill, Senator Simmons of North Caro- 
lina, although terming President Hoover's request for a final vote in two 
weeks ‘‘ridiculous,’’ believed that the coalition could go over the schedules, 
then present its conclusions to the regulars and saving time by approving 
numerous rates without discussion on the Senate floor. 

Informal conferences of Republicans in line with the President’s sugges- 
tion had been unsuccessful in evolving some method of sending the measure 
to conference with the House by Nov. 15, as desired by the Chief Executive. 

A proposal of some of the newer Republican members that an unofficial 
committee, made up of two Senators each from the regulars, the Indepen- 
dents and the Democrats be put in charge of the bill found little favor 
with the veterans of the Administrative group. 


In indicating that on Nov. 2 the Senate worked less than 
three hours on the bill, the ‘‘Herald-Tribune’s” report of the 
developments that day said: 


With several plans to expedite the tariff bill under informal discussion 
among Senators to-day, indications continued strong that it would be 
impossible to send the measure to conference until about Jan. 1. Some 
Senators, who took the view it could not be passed in the extra session, 
thought it might be possible to pass it before the Christmas recess of the 
regular session. 

Although Senator William E. Borah, who was active in trying to speed up 
the bill, expressed the view that an informal understanding would be 
reached by the first of the week whereby the measure would be hastened, 
other Senators took the opposite view. Senator George H. Moses not only 
said the bill would not be passed this session, but saw the possibility that 
the extra session would adjourn about Nov. 15. 

Senator Borah said he felt if the understandings were reached, the bill 
could be put through in the extra session. 

The Senate worked about two and a half hours on the bill to-day and 
adjourned. Senator Reed Smoot, Chairman of the Finance Committee, 
announced that beginning Monday he planned to take up those items which 
has been passed over in the chemical schedule and from there go ‘‘straight 
through”’ the rate schedules and dispose of them item by item and paragraph 
by paragraph. 

Senator Smoot declared he would no longer consent to having items 
passed over at the request of Senators. If this program is adhered to, it will 
have some tendency to expedite the bill though probably not sufficiently to 
enable the Senate to pass it before the regular session. 

Senator Smoot was moved to make this declaration of policy when a 
number of rates were passed over to-day on account of the absence of Sena- 
tors. Absence of Senator David A. Reed, who headed the sub-committee on 
the metals schedule, led to putting over that schedule. Absence of Senator 
Walter E. Edge, of New Jersey, who headed the sub-committee on the 
earthenware schedule, caused a number of important rates in that schedule 
to go over. Senator Smoot suggested consideration of the wood schedule, 
but Senator David I. Walsh, of Massachusetts, objected and suggested that 
manganese be discussed. Senator Smoot pointed out that a number of 
Senators interested in this matter were absent. Thereupon, Senator Walsh, 
of Massachusetts, voiced his opinion in no uncertain terms about the 
absence of a large number of Senators on Saturday. 

Senator Smoot remarked that the Senate ‘“‘had just about four and one- 
half hours on the bill the last week."’ 

Senator Borah wanted to take up unobjected features of the agricultural 
schedule, but Senator Charles L. McNary, Republican, of Oregon, said it 
was impossible to tell whether an item was controversial until it wsa taken 
up. 

Harrison Urges Recess. 


Senator Harrison again urged a recess until Monday. Senator Smoot then 
declared his purpose to refuse hereafter to pass over items at the request of 
Senators. This led Senator Claude A. Swanson, Democrat, of Virginia, to 
express his indignation that the Senate should be put to so much trouble by 
absentees. He said he had traveled half the night to reach Washington to- 
day, only to find parts of the bill being passed over for the benefit of absent 
members. 

**It is not fair that two or three absent Senators should cause the Senate 
so much inconvenience,’’ said Senator Swanson. 

Senator Smoot concluded no progress could be made, and at about 12:30 
moved a recess until Monday. 

The Senate disposed of rates on graphite and incandescent electric-light 
bulbs. Graphite rates were raised at the request of Senator Hugo Black, 
of Alabama. The House rate on amorphous graphite was 10% ad valorem. 
The Finance Committee reduced this to 5. On motion of Senator Black, 
the House rate was restored. The rate on crystalline graphite was fixed 
at 2 cents a pound, the House rate being 25% and the Finance Committee 
rate 20%. 

On Senator Harrison’s motion, the rate on electric light bulbs with metal 
filaments was fixed at 20% instead of 30% as in the House bill and 25% as 
reported from the Finance Committee; on bulbs with carbon or non- 
metallic filaments the rate was fixed at 30%. the same as in the House bill 
and the Finance Committee measure. 


Informal conferences on Nov. 4 among members of the 
various factions of the Senate in an attempt to agree on 
means of expediting consideration of the tariff bill appeared 
to have been fruitful before the day’s session had ended, 
according to the accounts that day to the ‘‘Herald Tribune’”’ 
from which we also quote the following: 

This was indicated when Senator Reed Smoot, Republican, of Utah, 
Chairman of the Finance Committee, obtained unanimous consent to limit 
debate on a controverted item. 

On Mr. Smoot’s motion the Senate agreed to vote at 11 o’clock to-morrow 
on an amendment to duties on clay used in the making of crockery. It 
had been under consideration for about two hours when Mr. Smoot asked 
for the limitation, and the session adjourned. This course is expected to 
be taken on a great many of the items in the plan to speed up decision on 
the rates. 

Leaders in Conference. 
In one of the conferences designed to prevent further delay of the bill 


Senator Smoot and David A. Reed, Republican of Pennsylvania, met 
Senators Pat Harrison of Mississippi, and Furnifold M. Simmons of North 





Carolina, Democrats. At other times during the day the Democrats and 
insurgent Republicans who have joined in a tariff coalition met to talk 
matters over. 

The results of the conference were not exactly concrete, it was stated, 
but there was a partial understanding that deliberate obstructions would be 
cleared away by both sides of the tariff fight. . .. . 

The Senate started at the beginning of the bill to consider rates which 
had been passed over in the chemical schedules after the prolonged debate 
over the Bingham resolution and ogher matters was completed. On 
menthol and camphor, however, another long controversy started and was 
finished only with the passage of an amendment by Senator Robert La 
Follette, Republican of Wisconsin, reducing the rate on refined or synthetic 
camphor to one cent a pound. 


Edge Opposes Amendment. 

Senator Walter Edge, Republican of New Jersey, bitterly fought the La 
Follette amendment. Home industries, he contended, naming a company 
which he said would operate in New Jersey, should be given the protection 
that a one-cent tariff would not afford. After much discussion, however, 
the amendment prevailed on a viva voce vote, but Senator Edge announced 
- “4 would ask a separate vote on the item when the bill is finally con- 
sidered. 

The duty on ground or calcined gypsum, a mined product, was raised 
to $3 a ton, against a rate of $1.40 a ton, the existing rate which was re- 
tained in the House bill. The Senate then moved on to consideration of the 
committee amendment to reduce the duty on China clay or koalin from 
$2.50 to $1.50 a ton. Southern Democratic Senators, led by Senator 
Walter George of Georgia, and those from Florida and the Carolinas, led 
the opposition against the reduction. 

Increases in the duty on vanillin and decreases on synthetic indigo, 
sulphur black, both used in chemical dyes, were approved. ‘These were the 
changes recommended by the Finance Committee. It advanced con- 
sideration of the chemical schedule nearly to completion, and the earthen- 
ware, earths and clay schedule was taken up before adjournment. 


In the consideration of rates on Nov. 5 the Committee 
amendment reducing the duty on China elay or kaolin at 
$1.50 a ton was rejected by a vote of 40 to 35. The account 
of the Senate action that day in the ‘‘Herald Tribune’”’ went 
on to say: 


The rate was left at $2.50 after an amendment by Senator Duncan U. 
Fletcher, Democrat, of Florida, to raise the rate to $3 a ton was defeated. 
Silica, a sand-like product used in the manufacture of glass, precipitated 
considerable debate when Senator Key Pittman, Democrat, of Nevada, 
sought to restore the present rate of $4 a ton on crude silica and $7.50 a ton 
on pigment silica. The amendment was defeated and the committee amend- 
ment, putting silica on the free list, was adopted. 


Duty on Mica Reduced. 


The duty on mica splittings of 30% ad valorem in the House bill was put 
back at 25%. Senator Furnifold Simmons, Democrat, of North Carolina 
announced his intention to offer a substitute for the whole paragraph iu 
the bill relating to mica. 

Proceeding to the earthenware schedule, the Senate again was plunged 
into debate. This time Senator Pat Harrison, Democrat, of Mississippi, 
requested that debate on the crockery schedule be limited to five minutes for 
each Senator. Senator Peter Norbeck, Republican, of South Dakota, 
objected. Senator Smoot then moved to reject all committee amendments 
and proceed. Senator Harrison objected. 

The Senate agreed to the committee amendment putting a 45% ad 
valorem rate on earthenware crockery of non-vitrified absorbent body. This 
cuts off an additional 10 cents specific duty on each dozen pieces of the vari- 
ous classes. On similar products of stained or colored variety an amend- 
ment setting the duty at 50% ad valorem, also cutting off the specific 
rate, was adopted. 

The Smoot request for a 10-minute limit on debate on the schedule then 
was adopted. 


Action of the Senate on Nov. 6 in adopting a 75-cent 
rate per ton on pig iron, as compared with $1.50 as proposed 
by the Senate Finance Committee, was reported as follows 
in the ‘‘Times” advices from Washington on that day: 


Conservative Republicans received a hard blow in the Senate this after- 
noon when the Democratic-insurgent Republican coalition, aided by four 
Old Guard Republicans, drove down to 75 cents the rate of $1.50 a ton on 
pig iron urged by the Finance Committee. 

President Coolidge, acting under the flexible provisions of the tariff, 
raised the 75-cent rate of the Fordney-McCumber law to $1.12, which 
rate was retained by the House. 

Discouraged and embittered by the 48-to-30 vote which to-day approved 
the 75-cent rate, Senator Reed of Pennsylvania, who had fought strenu- 
ously for the $1.50 rate, told the coalition to go ahead and rewrite the 
bill and send it to conference, where, he again predicted, it would die. 

Senator Norris, a coalition leader, angrily accused Senator Reed of poor 
sportsmanship in ‘“‘lecturing’’ the Senate, and added that he was tired of 
having his motives impugned. 

Several rates of the earthenware schedule were disposed of early in the 
day under the plan adopted yesterday, limiting each member to ten minutes’ 
discussion. With most of that schedule out of the way, Senator Oddie, 
Republican, of Nevada objected to extending it further, and it was dropped. 


Metals Schedule Is Reached. 


The Senate then took up the metals schedule and reduced the pig iron 
rate on motion of Senator Barkley, Democrat, of Kentucky. The next 
subject was manganese, which the Finance Committee placed on the free 
list, in the face of strong opposition from Senators representing producing 
States. 

Opening a drive to impose duties on manganese, Senator Oddie, Republi- 
can, of Nevada, made a speech which may lead to a spirited debate for 
perhaps a day or two. Curiosity exists as to whether certain Democrats, 
among them Wheeler and Walsh of Montana, will vote for a manganese 
duty. 

Fighting for the $1.50 rate on pig iron, Senator Reed said the Tariff 
Commission had held that it would require $7.07 to $7.70 to equalize the 
difference in ‘2e ‘lomestic and foreign production costs, but that, as the 
flexible provision linsved the increase to not more than 50% of the Fordney- 
McCumber rate, the Tariff Commission was able to recommend to President 
Coolidge only the rise to $1.1244. Mr. Reed said that 32 merchant fyrnaces 
had lost $1,500,000, or 15% on their invested capital, last year. 

After the vote on the Barkley amendment, the Senate, without rollcall, 
rejected a Finance Committee amendment to raise from 75 cents to $1 a ton 
the duty on spiegeleisen, an alloy of iron and manganese used chiefly in 
the Bessemer process for making steel. Further coalition victories on steel 
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materials followed rapidly, the committee being voted down with little or 
no debate. 

In fact, the coalition ‘‘steam-roller’’ moved so fast that after one vote the 
combination found it had made a mistake. It voted down a committee 
amendment on granular iron, on the theory that the $2-a-ton duty was an 
increase. A few moments later it was ascertained that the committee had 
actually decreased the rate from $6.75 a ton. Senator George sought to 
have the item reopened, but consent was declined. As a result, the item 
now goes into a ‘‘basket’’ clause, where it may be readjusted when the 
Senate reaches it. 

Limitation More Blocked Again. 

During ihe day Senator Simmons, ranking Finance Committee Democrat, 
had asked unanimous consent that all debate on the metals schedule, 
except on the items of manganese, structural iron and steel and cement, 
be h-ld to ten minutes for each Senator. Senator Couzens, Independent 
Republican, from Michigan, objected on the ground that the limitation 
should aprly to the whole bill, without confining it to certain schedules ‘‘in 
which ce: tain Senators were interested.”’ 


On Nov. 7, the Senate, guided by the Democratic-insur- 
gent coalition, reversed the Finance Committee in a series 
of changes in the tariff bill highly important to the steel 
industry of the country said the advices from Washington 
to the New York “Herald-Tribune” which noted that in 
nearly every instance further benefits to the manufacturers 
were rejected, and manganese, which hteindustry sought 
to have put on the free list, was made dutiable. The dis- 


patch also said: 

It was after Senator Henry F. Ashhurst, Democrat, of Arizona, had 
disclosed the profits of the steel industry since the Fordney-McCumber 
act of 1922, as reported in income tax returns, that the coalition gathered 
its strength to attack the schedule on metals and manufacturers. The 
manganese duty was passed over the objections of a handful of regular 
Republicans by a vote of 60 to 18. 


Ore is Political Football. 


Mangganese, an ore mined in the Western states, has been a political 
toy since it was placed on the free list by an amendment proposed by 
the Finance Committee. The House had set a rate of a cent a pound 
on the ore containing 30 per cent of metallic manganese,, and the 
amendment adopted by the Senate put this rate on ore containing more 
than 10 per cent. 

After manganese had been disposed of the Senate denied an increase 
on structural iron and steel by a vote of 51 to 19. The rate of one- 
fifth of a cent a pound on this steel was approved in the place of a 
duty of three-tenths of a cent a pound. In quick succession the Senate 
cut out a whole section relating to wire fencing of various size weaves 
as a part of the coalition’s farm relief plan. 


Vote on Manganese Duty. 


The vote for a duty on manganese, in which many regular Republi- 
cans joined the coalition, was: For the duty, 60—Republicans, 29; 
Democrats, 31. Against the duty, 18—Republicans, 16; Democrats, 2. 

Senator Ashhurst sprang a surprise when he introduced the income 
tax figures on the eight leading steel corporations. He declared that 
the net profits showed $930,181,059 for the years since the last traiff 
revision. He listed the Inland Steel Corporation as having had net 
profits of $98,000,000, but the correct total was $44,714,406, making the 
net profits total approximately $880,000,000. 

The companies and the total net profits he listed were: 

The United States Steel Corporation, $542,875,105. 

Bethlehem Steel Corporation, $93,306,160. 

Inland Steel Corporations, $44,714,406. 

American Rolling Mill Company, $33,071,239. 

The Wheeling Company, $28,244,669. 

Republic Steel Company, $23,810,630. 

Otis Steel Company, $8,123,767. 

Gulf States Steel Company, $6,945,321. 

Senator Ashhurst attempted to show by the figures that the large 
steel corporations he pictures as opposing the duty on manganese were 
seeking more profits at the expense of the industry which, he said, would 
need protection if it were to develop into a strong American business. 
It was a strange contrast to the coalition’s demand for generally lower 
—_ on industrial products when it joined the fight for the manganese 

uty. 
Coalition’s Main Point. 

Mr. Ashhhurst’s presentation of the income tax reports, showing the 
profits of the leading steel corporations, furnished the principal argu- 
ment of the coalition in its fight to replace the duty on manganese and 
came as rather a surprise. It was the first time such information had 
been brought out on the floor since the Senate ordered the Treasury 
ee to submit the reports to be used in consideration of the 
ariff. 

There was considerable debate as to the propriety of using the steel 
company figures, during hich Senator Smoot questioned the privilege. 
Senator Thomas J. Walsh, Democrat, of Montana, however, defended 
the proposal of Mr. Ashhurst that the profits be put down in the 
record, declaring that “if they are submitted to the Senate they can be 
submitted only for such use as the Senators may care to make of them.” 

_ Here Senator Walter F. George, Democrat, of Georgia, entered the 
discussion to support Mr. Walsh’s views. “It is precisely the position,” 
he said, “taken by me in the finance committee meeting at the time 
when it was decided by the committee to submit this information which 
is now published in the Senate. Certainly, submitting this information 
to the Senate means the submission to the Senate in open session.” 


Our last reference to the tariff bill appeared in these 
columns, Oct. 26, page 2625, at which time we indicated 
that the Senate action was up to Oct. 24. Reviewing what 
had been done by the Senate on Oct. 25, the New York 
“Times” said: 

Reduction Amendments Put Through. 


In a day devoted to the chemical schedule, the Senate put through 
a number of amendments, in nearly every case reducing the duties 
proposed in the Finance Committee bill. 

By vote of 48 to 30, it rejected a committee plan to raise from 45 
cents to 50 cents a pound the duty on cellulose used in nonshatterable 
glass for automobile windshields. 





Consent was then given without a roll call to the committee plan to 
place ergot on the free list. This drug, now taxed 10 cents a pound, 
is imported chiefly from Spain and Germany, which controls the Rus- 
sian output. In 1928, an American importer asked the government for 
an embargo against imported ergot, but his petition was ultimately dis- 
missed. 

Following a committee recommendation, gentian, sarsaparilla root, 
belladonna, digitalis, henbane and stramonium were put on the free 
list. The duty on edible gelatine was cut from the House rate of 5 
cents a pound to 31-2 cents and that on fish glue was reduced from 
8 to 7 cents. Both changes were made on advice of the committee. 

Senator La Follette gave notice that he would move to place sulphur 
black and synthetic indigo, bases certain dyes, on the free list. 

The highly technical proceedings were enlivened when Chairman 
Smoot began to discuss “hexamethylenetetramine,” a chemical com- 
pound of formaldehyde and ammonia. It is used as an accelerator in 
rubber vulcanization and an medicine. During the war it was used in 
gas masks to absorb phosgene. 

‘“‘What’s that item?” Senator Harrison grinningly asked Mr. Smoot. 

Smoot Asks Aid of Clerk. 

Mr. Smoot asked the reading clerk to pronounce the multi-syllabled 
word. 

Strong efforts were made by Senator Shortridge of California to 
have the chamber approve an amendment adding 15 cents a pound to the 
present 25 per cent ad valorem duty on agar agar. This is a dried 
seaweed product, used chiefly as a culture for bacteria in the com- 
pounding of medicines. 

A California company is the only American concern manufacturing 
the finished product, most of the imports coming from Japan. The 
Senate finally refused on a roll-call vote of 44 to 25 to accept the 
Shortridge solution. 

Other amendments adopted include: 

Dut yon ink and ink powders reduced from the House rate of 20% 
ad valorem and the Finance Committee rate of 15% to 10%, on motion 
of Senator Harrison. 

Duty on licorice reduced from the House rate of 25% to the com- 
mittee rate of 20%. 

Duty on epsom salts reduced from the Houte rate of 1 cent a pound 
to the committee and present low rate of 1-2 cent. 

When the Senate decided to give perfumed bath salts a preferential 
rate of 75% ad valorem, as compared with the 25% levy on unper- 
fumed salts, Senator La Follette remarked: 

“I know the farmers, in whose interest this tariff reduction is made, 
will be delighted to know about that.” 


On Nov. 26 an amendment by Senator Gillett, Republican 
of Massachusetts, for higher duties on artists’ and toy 
paints, was rejected by the Senate by a vote of 52 to 19. 
The “Times” futher indicated as follows the day’s proceed- 


ings (Oct. 26): 
; Rate Items Acted Upon. 

The tariff items approved during the day, besides the duty on artists’ 
paints, at 40% were: 

A rate of 13 cents a pound on potassium citrate, now taxed at 25% 
ad valorem and fixed by the House at 18 cents. 

A rate of 11-2 cents on potassium chlorate and perchlorate, the 
present duty, which the House had raised to 2 1-2 cents. 

A rate of 1 cent on saltpeter, now taxed at 1-2 cent and raised by 
the House to 51-2 cents. 

A rate of 11-2 cents on sodium chlorate, the same as under existing 
law, which the Finance Committee had increased to 2 cents, and then 
receded from, asking that the old rate be approved. 

A rate of 12 cents a pound on sodium citrate, now dutiable at 25% 
ad valorem, and fixed by the House at 15 cents. 

A rate of 11-2 cents on sodium phosphate (except pyrophosphate) 
containing less than 45% water, now dutiable at 1-2 cent and fixed 
by the House at 1 cents. 

A rate of 3-4 cent on sodium phosphate (except pyrophosphates), 
now dutiable at 1-2 cent and fixed by the House at 2 cents. 

A rate of 1-2 cent on sodium sulphide, containing not more than 35% 
———- sulphide, now dutiable at 3- 8cent, the figure retained by the 

ouse. 

A rate of 1 cent on sodium sulphide, containing more than 35%, 
now dutiable at 3-4 cent, also the figure retained by the House. 


Several amendments to the bill were disposed of late 
Oct. 28, said the ‘““Times” account, this also stated in part: 


The most important was when the Senate refused an amendment by 
Senator Wagner of New York to cut the duty on olive oil from 714 
to 6 cents per pound and then adopted an amendment by Senator 
Goldsborough of Maryland to increase the duty to 914, cents. 

Action on the oil paragraphs was preceded by a debate in which 
Senator Wagner figured prominently. He opposed the Finance Com- 
mittee’s retention of the present duty on olive oil in Iss than forty- 
pound containers and 6 cents on larger sizes. Instead, he offered 
respective amendments of 6 and 4 cents. 

“The purpose of this duty is to protect a minor industry in Cali- 
fornia by taxing millions of Americans to whom olive oil is a neces- 
sary food,” he argued. 

The Wagner amendment was defeated by a vote of 67 to 8. Sen- 
ators Blaine and Glenn, Republicans; Blease, Copeland, Pittman, 
Wagner, Walsh (Mass.) and Walsh (Mont.) Democrats, voted for it. 
The Goldsborough amendment was adopted by a vote of 43 to 34. 
Senator King gave notice that he would’ demand a separate roll call 
when the bill is reported from the Committee of the Whole to the 
Senate. 

Finance Committee amendments adopted included: 

Soy Beans—2 8-10 cents a pound and not less than 45% ad valorem, 
compared with the present rate of 214 cents and the House rate of 
5 cents. 

Hydrogenerated Fats and Oil—3 cents a pound, compared to 4 cents 
in the House bill and in existing law. 

Crude Sperm Oil—5 cents a gallon, instead of 10 cents in the House 
bill and in existing law. 

Refined Sperm Oil—12 cents a gallon, instead of 14 cents in the House 
bill and 30% ad valorem in existing law. 

Bone Black (used in coloring sugar, can syrup)—20% a pound ad 
valorem, as in present law; the House raised it 5%. 


Eleven national farm organizations made public at Wash- 
ington on Nav. 3 a sommunication that had been sent to 
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members o fthe Senate urging a tariff on hides. The Asso- 
ciated Press accounts from which we quote said: 


“Millions of farmers, dairymen and stockmen are asking for ‘duties 
on cattle hides and calf skins,” it said. “Adequate duties on hides 
will be at once effective in raising and stabilizing the price in this 
country, as we now import annually some 300,000,000 pounds of cattle 
hides and about 35,000,000 pounds of calf skins. Your vote to ac- 
complish this will be hailed as evidence of a real desire to help 
agriculture.” 

The statement said that the duties on live cattle did not give pro- 
tection in hides; that the big bulk of hides were sold on the open 
market, and that “free hides, by virtue of excessive imports so depress 
prices in this country that farmers and ranchers, as wll as butchers 
and small packers, often find their takeoff hardly worth the trouble 
and expense incurred. 

The appeal bore the names of officials of the American Farm Bureau 
Federation, National Coooperative Milk Producers Association, WNa- 
tional Dairy Union, National Life Stock Producers Association, Na- 
tional Order Buying Company, Kansas State Live Stock Association, 
Nebraska Stock Growers Association, Central Cooperative Association 
of St. Paul, California Cattlemen’s Association, Texas and South- 
western Cattlee Raisers Association and American National Live Stock 
Association. 








State Banks in Alabama Warned Against Buying and 
Selling of Cotton and Fertilizer. 

Alabama banks which buy and sell fertilizer or cotton, or 
otherwise engage in business other than banking, are violat- 
ing their charters, it is stated, by D. F. Green, head of the 
State Banking Department, in a warning just issued to all 
banks under State supervision. This is learned from the 
“United States Daily” of Oct. 25, which goes on to say: 


Mr. Green, as State Superintendent of Banks, says this practice cannot be 
Permitted. In a letter addressed to all State banks, he gives notice that if 
any of them are now engaged in any business beside the bank or trust 
business, this other business must be discontinued immediately, or they are 
liable to lose their charter. 

He also points out that, in taking mortgages on property, care should be 
taken to describe the property, as the courts have recently declared void a 
large number of mortgages on personal property, because of lack of proper 
description. 

Following is the full text of Mr. Green’s letter: 

Gentlemen: Please permit me to call your attention to the following: 

(1) As time draws near when most banks will be electing their boards of 
directors for another year, I desire to call your special attention to sections 
6399 to 6401 of the code, incl. Please note that no director shall perform the 
duties of his office until he takes the oath of office. 

Also, please note that the first duty of the board of directors is to fix and 
prescribe the amount of bond that shall be required of each officer and 
employe of the bank. The bond shall be conditioned for the faithful dis- 
charge of the duties of such officer or employe. 

I am of the opinion that the form of bonds now generally in use is not in 
accordance with the statute. Please look into yours and see that it conforms 
to the statute and be sure that the amount of the bond is sufficient to fully 
Protect the bank and report the amount of the bonds to this department 
for approval. 

(2) Please be careful in taking mortgages to properly describe the 
property. Recently the courts have declared void a large number of mort- 
gages on personal property for lack of proper description. 

A mortgage on ‘‘100 head of cattle,’’ for instance, is void for lack of proper 
description. There must be a sufficient description of all property to be 
able to identify the property or it is void under the rulings of the courts. 

Again, it seems to be the habit of some banks to take mortgages and not 
record them. If a mortgage is worth taking it is worth recording, and so we 
must insist that you have all mortgages recorded promptly. 

(3) My attention has been called to the fact that some banks in the State 
have been buying and selling fertilizer, cotton and otherwise engaging in 
business other than the banking business. This violates your charter. 

This Department cannot permit a bank to engage in any other business. 
If you have been engaging in any other business than the banking or trust 
business, this is to instruct you to immediately discontinue the practice, 
otherwise you are liable to lose your charter. 











Yearly Figures of New York Clearing House—Jan. 2 
Transactions Largest on Record—Jackson E. 
Reynolds Elected President. 

New York Clearing House transactions during the past 
year produced new records, according to the annual report 
of the Association for the year ending Sept. 30 1929 pre- 
sented at the annual meeting Oct. 1. The total transactions 
for the year reached $507,399,981,620, comparing with 
$407 ,920,343,622 for the year ending Sept. 30 1928. The 
exchanges in the year just closed totaled $456,937 ,947,313, 
this contrasting with $368,917,656,547 the previous year. 
The balances for the year ending Sept. 30 1929 were $50,- 
462,034,307, whereas for the previous year they were $39,- 
002,687,075. The largest day’s transactions on record were 
those for Jan. 2 1929, when the amount reached $3,270,- 
701,774. The largest exchanges were shown the same day, 
the figures being $3 034,423,615. The largest daily balances 
$294 ,583,814, were recorded Sept. 17 1929. The following 
are the details for the year ending Sept. 30 1929 as presented 
in the General Manager’s report: 

The Clearing House transactions for the year have been as follows: 


$456 ,937 947,312.75 
50,462 ,034,307 .23 





Ttes CRO. oo Bi die ie wedab amd nee 
The average daily transactions: 


$507 ,399 981,619.98 





EEE SOLE EF Gane Ee Sea Ae PP EPs $1,508,046,030.73 
I Sei oe veh lace aah ala nae 166,541,367 .35 
CRB ace anes ele eee a ee $1,674,587 ,398.08 


Total transactions since organization of Clearing House (76 years:) 
NG tian :suesx:dnnisithinenatloaiata hts tlsdais biccascabioash nual $6,141,017 684,024.15 





PP tkhbnedadhsekstedcane oct co eee 484,886,187 ,348.81 
We bdteiio ec. canwedbdeias ode es Sou $6,625,903 871,372.96 
Largest exchanges on any one day during the year 
Gey BI cc chenskucutancusneudiaeck uinadue $3 ,034,423 614.62 


Largest balances on any one day during the year 
sce cing Mod Ag i: DOR a ep RE SEO ee ere La 
Largest transactions on any one day during the year 
(Jan. 2 1929) 


294,583 814.57 


3,270,701,773.92 
492,139,948.16 


eee ere ee ee ae 108,862,184.95 
Smallest transactions on any one day during the year 
CON DG: BRO i alk ccd dart acdiniiaadlee hs cebtcatel ib diac. 
Largest day’s transactions on record, Jan. 2 1929: 
Exchanges 


Se i. ae ee ee eee 


607 ,268,293 .28 


$3,034,423 614.62 
236 278,159.30 





Total transactions 


Largest exchanges, Jan. 2 1929___._..._.._._.____- 
Largest balances, Sept. 17 1929___......-...----.- 
Transactions of the Federal Reserve Bank of New York: 
Sree CN So ee ee CA Beers ee eae $2,970,208,191.80 
Credit exchanges 47 ,001,768,700.91 
Credit balances 44,031,560,509.11 
The Association is now composed of 7 National banks, 3 State banks 
and 12 trust companies. The Federal Reserve Bank of New York and the 
Clearing House City Collection Department also make exchanges at the 
Clearing House, making 24 institutions clearing direct. 
There are five banks and trust companies in the city and vicinity, not 
members of the Association, that make their exchanges through banks that 
are members, in accordance with constitutional provisions, 


The new President of the New York Clearing House Associa- 
tion, elected at the recent annual meeting, is Jackson E. 
Reynolds, President of the First National Bank of New York, 
who as head of the Association succeeds William Woodward. 
Mr. Reynolds and Melvin A. Traylor, President of the First 
National Bank of Chicago, were recently named as the 
American members on the committee to formulate the 
Bank for International settlements. They are both at 
present abroad in furtherance of the duties imposed upon 
them. S. Sloan Colt, Vice-President of the National City 
Bank of New York who has been Secretary of the Associa- 
tion, having succeeded G. Edwin Gregory resigned, was 
re-elected Secretary at this week’s meeting of the Association. 
Clarence E. Bacon, Manager of the Clearing House and 
Edward L. Beck Assistant Manager, continue in their respec- 
tive posts. William C. Potter, President of Guaranty 
Trust Co., was elected Chairman of the Clearing House 
Committee, sueceeding Jackson E. Reynolds. 

The Clearing House Committee as now constituted, is 
as follows: 


William C. Potter. President Guaranty Trust Co. 

Charles E. Mitchell, Chairman, National City Bank. 

Mortimer N. Buckner, Chairman, Board of Trustees, N. Y. Trust Co. 
Percy H. Johnston, President, Chemical Bank & Trust Co. 

Henry J. Cochran, President, Bankers Trust Co. 


$3 ,270,701,773.92 
$3 ,034,423,614.62 
294,583 ,814.57 








Annual Meeting of Northern New Jersey Clearing 
House Association. 

The following figures showing the yearly transactions on 
the Northern New Jersey Clearing House were presented at 
the annual meeting of the Association on Oct. 18: 

Total amt. of exchanges from Oct. 1 1928 to Oct. 1 1929_ $2,576,673 ,649.63 
Total amt. of balances from Oct. 1 1928 to Oct. 11929... 2,055,380,100.37 
Largest exchanges on any one day from Oct. 1 1928 to 

Ges. F 2099 tent. 16 Bile a ec cn ceweeeccucscinees 
Largest balances on any one day from Oct. 1 1928 to 

Oct. 1.1990. (Bogs... 16: 198) . ncniscanewncves cndncens 33,033 343.83 

The list of officers and committees of the Association 
elected for the year ending Oct. 16 1930 follows: 

Officers—1929-1930. 

President, Henry J. Gordon, Weehawken Trust & Title Co., Union City. 

Vice-President, Eugene Newkirk, Bayonne Trust Co., Bayonne. 

Secretary, W. A. Conway, Hudson County National Bank, Jersey City. 


34,581,135.70 


Executive Committee. 
One Year— 
Walter P. Gardner, New Jersey 
Title Guar. & Trust Co., J, C. 
Eugene Newkirk, Bayonne Trust 
Co., Bayonne. 
Nominating Committee. 
E. F. Briggs, Hudson Trust Co., R. 8. Carmichael, Commercial 
Hoboken. Trust Co., Jersey City. 
Herman Goelz, First Kelley Graham, First National 
Bank, Hoboken. Bank, Jersey City. 
Willard Brown, N. J. Title Guar. & Trust Co. 


Clearing Committee. 
C. H. Coe A. W. Gilbert R. M. Gidney 
J. Heemsath is Manager of the Association. 


Two Years— 
Frank Ferguson, Hudson County 
National Bank, Jersey City. 
W. W. Young, First National 
Bank, Hoboken. 


National 





Return on Railroad Property in September and the 
First Nine Months. 


Class I railroads in the first nine months this year had a 
net railway operating income of $960,078,699, which was at 
the annual rate of return of 5.29% on their property invest- 
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ment, according to reports filed by the carriers with the ; Nine Months Ended Sept 30. : 
Bureau of Railway Economics. In the first nine months of Pose) eae cape a----~------- Oh ee See eee 
ae gh rape dg od ronan "De $820,572,952 Net railway operat ae tuecmn ROM A TSI 800.078 609 820,572,962 
atin EP") < be sed es o acca enese ° o 
or 4.59% on their property investment. roperty invest- Spaetie a — > = aaenone Baie vie 


ment is the value of road and equipment as shown by the 
books of the railways, including materials, supplies and cash. 
The net railway operating income is what is left after the 
payment of operating expenses, taxes and equipment rentals, 
but before interest and other fixed charges are paid. 

This compilation as to earnings for the nine months of 1929 
is based on reports from 180 Class I railroads representing a 
total mileage of 241,545 miles. Gross operating revenues for 
the first nine months in 1929 totaled $4,775,112,966 com- 
pared with $4,541,847,582 for the same period last year or 
an increase of 5.1%. Operating expenses for the first nine 
months of the year amounted to $3,414,375,652 compared 
with $3,346,368,629 for the same period one year ago, or an 
increase of 2%. 

Class I railroads in the first nine months of 1929 paid 
$310,914,371 in taxes, compared with $286,695,003 for the 
same period the year before. For the month of September 
alone, the tax bill of the Class I railroads amounted to $38,- 
635,478, an inerease of $2,848,869 over the previous year. 
Twelve Class I railroads operated at a loss in the first nine 
months of 1929, of which five were in the Eastern, three in 
the Southern and four in the Western District. 

Net railway operating ineome by districts for the first nine 
months of 1929 with the pereentage of return based on prop- 
erty investment on an annual basis follows: 





Watt TARE, BAO... 2 cncctdicn concnsneinbinde $39,670,223 5.91% 
CE Fe BI tina cin bnedsninndsxtinawdinas 166,943,031 5.11% 
Ocentral Rastern Region......................- 223 .907 .731 5.73% 
OC HR ctibtddde cbidtin cotsttiins a 67 825,977 938% 
TO EE Sin crntitine o costo unin wt 498,346 ,962 5.81% 
Total Southern District... .. 2.2.22 2s00e-0 100,906 ,147 4.24% 
Northwestern Region. -...........-...-------.. 111,322,179 4.83% 
Central Western Region ........-............-. 172,984,548 5.30% 
ee BO on we dicen annnbc wine 76,518,863 4.72% 
EE WORE: BRUNI: Sis cian ee cocnn abwes 360,825,590 5.02% 
WU EEE o a Radin a pitlinne es mie ashes 960,078,699 5.29% 


Class I railroads for the month of September had a net 
operating income of $133,898,013, which, for that month, 
was at the annual rate of return of 4.35% on their property 
investment. In September last year, their net railway operat- 
ing income was $134,491,318 or 4.43%. Gross operating 
revenues for the month of September amounted to $566,719,- 
559 compared with $556,915,839 in September last year or 
an increase of 1.8%. Operating expenses in September 
totaled $383,349,139 compared with $376,241,043 for the 
same month in 1928 or an increase of 1.9%. 

Eastern District. 


Class I railroads in the Eastern District for the first nine months in 1929 
had a net railway operating income of $498,346,962, which was at the annual 
rate of return of 5.81% on their property investment. For the same period 
in 1928, their net railway operating income was $415,747,813 or 4.92% on 
their property investment. Gross operating revenues of the Class I railroads 
of the Eastern District for the first nine months in 1929 totaled $2,3856,- 
395,002, an increase of 6.5% above the corresponding period the year 
before while operating expenses totaled $1,696,926,379, an increase of 3% 
above the same period in 1928. 

Class I railroads in the Eastern District for the month of September had a 
net railway operating income of $65,056,158 compared with $61,894,941 
in September 1928. 

Southern District. 


Class I railroads in the Southern District for the first nine months in 1929 
had a net railway operating income of $100,906,147, which was at the annual 
rate of return of 4.24% on their property investment. For the same period 
in 1928, their net railway operating income amounted to $92,245,070 which 
was at the annual rate of return of 3.94%. Gross operating revenues of the 
Class I railroads in the Southern District for the first nine months in 1929 
amounted to $581,936,016, an increase of 1.5% above the same period the 
year before, while operating expenses totaled $437,581,856, a decrease of 
3-10ths of 1%. 

The net railway operating income of the Class I railroads in the Southern 
District in September amounted to $12,416,131 while in the same month in 
1928 it was $10,999,983. 

Western District. 


Class I railroads in the Western District for the first nine months in 1929 
had a net railway operating income of $360,825,590, which was at the annual 
rate of return of 5.02% on their property investment. For the first nine 
months in 1928, the railroads in that district had a net railway operating 
income of $312,580,069, which was at the annual rate of return of 4.41% 
on their property investment. Gross operating revenues of the Class I 
railroads in the Western District for the first nine months this year amounted 
to $1,806,781,948, an increase of 4.6% over the same period last year, while 
operating expenses totaled $1,279,867,417, an increase of 1.6% compared 
with the first nine months the year before. 

For the month of September, the net railway operating income of the 
Class I railroads in the Western District amounted to $56,425,724. The 
net railway operating income of the same roads in Sept. 1928 totaled 
$61,596,394. 

CLASS 1 RAILROADS—UNITED STATES. 
Month of September. 


Total operating revenues $566,719,559 
383.349.1239 


Total operating expenses 


1928. 
$556 ,915,3839 


MESS yt Sgr ES 76,241,043 
ID SP arte. ha ark OW ko ecb ass caliente 38,635,478 35,786,609 
Net railway operating income___________ 133,898 .013 134,491,318 
Operating ratio—%-_.........--...- .__ 67 .64 67.56 
Rate of return on property investment___-_ 4.35% 4.43% 











A. M. Perkins Named Vice-President of Underwriters 
Trust Co. 

A. M. Perkins, who has been associated with the 
Guaranty Co. of New York, has been elected Vice-President 
of the Underwriters Trust Co., according to an announce- 
ment this week by Horatio N. Kelsey, President. The 
Underwriters Trust Co., a banking imstitution designed to 
primarily serve the insurance district neighborhood of New 
York City, will shortly open in its new quarters, 111 John 
St. Buildmg. Items regarding the organization of the 
Underwriters Trust Co. appeared in these columns Aug. 31, 
page 1374; Sept. 14, page 1677 and Sept. 28, page 2010. 








Transamerica Corporation Seeks to Increase Its Stock- 
holders to 500,000—Stock to Be Offered Through 
Investment Bankers for the First Time. 


That Transamerica Corporation is completing plans to 
increase the number of its stockholders from 135,000 to 
500,000 was announced Nov.2. The movement was inaugu- 
rated by A. P. Giannini, President of the corporation, in a 
letter from San Francisco to the stockholders under date 
of Sept. 21 1929. A news item in the matter says: 


This action is taken, it is stated, in anticipation of a time in the future 
when, Mr. Giannini believes, nationwide branch banking will be an accom- 
plished fact. Transamerica Corporation to-day controls banks with more 
than 500 branches. Among its subsidiaries are the Bank of America in 
New York and the Bank of Italy in the West. 

**It is mainly intended ,’’ Mr. Giannini said in his letter, *‘to advance our 
well-established plan looking toward development in the banking and in- 
vestment field, through an introduction of our corporation to an increasing 
number of residents of other States, and at the same time widen still more 
the distribution of our stock among small and permanent investors through- 
out the nation. The number of our stockholders to-day is in excess of 
135,000, and we deem it both wise and feasible to strive te increase that 
number to at least 500,000.”’ 

In accordance with this aim, Transamerica Corporation will for the first 
time offer its capital stock through investment bankers. One million 
shares have been authorized for immediate issue and formal offering will be 
made in a few days. 

Distribution is being planned by Howard P. Preston, Vice-President of 
the parent organization, through Intercoast Trading Co., its fiscal agent 
at 44 Wall St. Intercoast Trading Co., of which Mr. Giannini is President, 
follows its debut in Eastern circles with the announcement of the election 
of T. E. Falvey as Vice-President in charge of sales. 

Transamerica Corporation stock, listed on the San Francisco Exchange, 
is traded in on the New York Curb and the Los Angeles Exchanges. Branch 
banks have sold it over the counter in the West. The corporation is a 
holding comparry incorporated under the laws of Delaware in October 1928. 
It engages ehiefly in the ownership and active management of financial 
institutions. Outstanding shares as of Sept. 30 1929 totaled 23,190,477. 

Under control of Transamerica Corporation are companies with assets 
in excess of $2,000,000,000. Among these organizations,fowned or prac- 
tically controlled, are Bank of Italy, $851,705,811; Bankitaly Co. of 
America, $400,000,000; Bank of America N. A., New York, $514,392,833 
Bancamerica-Blair Corp., $53,000,000; Bank of America of California, 
$364,704,350; Corporation of America, $20,000,000; Oakland Bank (Cali- 
fornia), $64,961,610; Banca d’America e de Italia (Italy), $70,000,000; 
Bankitaly Mortgage Co., $24,951,704; California Joint Stock Land Bank, 
$17,374,600; Pacific National Fire Insurance Co., $3,000,000, and Bank- 
italy Agricultural Credit Co., $1,332,058. 

Consolidated net profit for the year ended Dec. 31 1928 of the corpora- 
tions now grouped under Transamerica after provision for Federal taxes 
and contingencies, and in some cases including only dividends declared and 
not total earnings, amounted to $71,805,347. Dividends have been paid 
continuously since organization. On Sept. 10 1929 a stock dividend of 
150% was declared and for the third quarter of 1929 a dividend of 40 cents 
in cash and 1% in stock was declared payable Oct. 25 1929. 








National City Foundation of National City Bank of 
New York Announces Awards. 


A sub-accountant in the San Juan, Porto Rico, branch of 
the National City Bank of New York and a treasury de- 
partment employe and a page from the head office at 55 Wall 
St., have been seleeted by the National City Foundation, 
organized last spring to use the income from a $2,000,000 
fund subscribed by directors and senior executives of the 
National City Bank of New York in offering to deserving 
employes facilities for obtaining a higher cultural education 
and broader practical training than is possible with their 
means and under the circumstances of their employment. 
Announeement of the selections, the first to be made by the 
foundation, was made Nov. 2 by F. Charles Sehwedtman, 
who first broached the question of such a foundation to 
Charles E. Mitchell, Chairman of the Bank. Other selec- 
tions are expected to be announced from time to time. The 


men chosen are Eduardo Morales Rosa, 27 years old, a sub- 
accountant at the San Juan, Porto Rico, branch of the bank; 
Delford L. Fedderman, 23 years old, supervisor in the 
treasury department of the National City Co. at 55 Wall St., 
and Walter Gless, 17 years old, a page at the head office of 
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the bank, 55 Wall St. ‘Mr. Mitchell has emphasized the 
fact that the Foundation does not take over the educational 
work of the National City institutions nor will it lessen its 
many liberal methods of encouraging and rewarding individual 
efforts,” Mr. Schwedtman declared. He added: 


“The Foundation will supplement what is being done for the deserving 
employe and supply the aid that cannot properly be extended by a corpo- 
ration on a strictly business basis. 

“In determining the development program of anyone selected by the 
Foundation, part of the facilities may be supplied through the regularly 
established channels of the institution and the balance through the special 
means of the Foundation. The broader perspective and outlook to young 
people who join our organization is heightened by the knowledge that 
there are no limitations to the facilities placed at their command if they 
demonstrate their ability to profit thereby to their own good and that of 
the institution. The fact that in some cases part of the means is supplied 
from corporate funds of the institution and part from personal contributions 
through the Foundation, and that in other cases the Foundation supplies 
all the funds, must be thoroughly understood, since only by this method 
can the best results for the individual and the institution be obtained.”’ 


Organizers of the Foundation, in addition to Mr. Mitchell 
and Mr. Schwedtman, include Gordon S. Rentschler, Presi- 
dent of the National City Bank of New York; Hugh B. 
Baker, President of the National City Co.; Harry S. Black; 
James H. Post; Guy Cary; William Gage Brady and Lee E. 
Olwell. Among others giving support to the Foundation 
is Eric P. Swenson, a director of the bank. 








“Sources of Investment Information’—Booklet Pre- 
pared by Committee of Special Libraries Associa- 
tion for Investment Bankers Association. 


The issuance of a new investment bibliography, ‘Sources 
of Investment Information,” prepared by the Exhibit Com- 
mittee of the Special Libraries Association for the Invest- 
ment Bankers Association of America, is announced. This 
booklet was printed especially for distribution at the recent 
convention of the Investment Bankers Association and as a 
part of the library exhibit at the convention. It is entirely 
impartial work by specialists. In printing and sponsoring 
the booklet the Education Committee of the Investment 
Bankers Association of America did so with the feeling that 
it was one of the most comprehensive bibliographies of its 
class that had been compiled. The booklet is entirely the 
work of the Exhibit Committee of the Financial Group of the 
Special Libraries Association, which committee is composed 
of Miss Virginia Savage of Halsey, Stuart & Co., Inc.; Miss 
Sue M. Wuchter of the Continental Illinois Co., and Miss 
Ruth G. Nichols of the Federal Reserve Bank of Chicago. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

As a result of the failure of the stockholders of the 
National City Bank of New York to ratify the plans for the 
consolidation of that institution and the Corn Exchange 
Bank the merger plans have been abandoned. These plans 
were outlined in our issue of Sept. 21, page 1835. 

The meetings o fthe stockholders of the respective insti- 
tutions to act on the proposal, (which already had the ap- 
proval of their directors) were held on Nov. 7. The action 
of the stockhlidores was indicated in the following state- 
ment attributed. 

Walter E. Frew, Chairman of the Corn Exchange Bank 
& Trust Co., on Nov. 7, said: 


“Details of the merger agreement are too well known to require 
further comment. 

At the meeting of the Corn Exchange Bank & Trust Co., share- 
holders this morning, 82% being represented, the vote was unanimous 
to ratify the merger agreement. Word, however, having been received 
from the National City Bank that the 2-3 vote necessary to the merger 
had not been obtained, no merger will take place.” 


The collapse of prices on the stock market, carrying with 
it a decline in the market price of bank shares is indicated 
as the factor prompting the termination of the merger pro- 
ceedings. From the “Times” of yesterday (Nov. 8) we 
take the followink : 


The merger agreement upon which shareholders of both institutions 
were called yesterday to vote had been predicated upon an exchange 
of four-fifths of a share of National City for one share of Corn Ex- 
change at a time when the shares of the two institutions were selling 
for $500 and $400 respectively. In addition a clause had been inserted 
calling for payment of $360 a share by the National City to such 
holders of Corn Exchange Stock as did not care to make the trade. 

The decline in the prices of all securities, including bank stocks, had 
thrown these terms completely out of line and at one time yesterdday 
shares of the Corn Exchange Bank Trust Company sold as low as 
$160 or $200 below the level of the cash offer made by the City 
Bank. Shares of the National City dropped at one time yesterday to 
$250. 


Faced Big Cash Payment. 

As a result of this drop in the prices of the shares of the banks the 
National City was faced, should it carry through the agreement, with 
the prospect of paying $200 a share more in cash than the Corn Ex- 
change shares were selling for on the market, or a total for the 605,000 
shares of Corn Exchange capital stock outstanding of $121,000,000 





more than the market value of all the shares of the bank at yesterday’s 
low figure. In all, the deal would have cost the National City 217,860,- 
000 in cash, for at the prevailing levels for the shares of the two banks 
it Z obvious the Corn Exchange shareholders would have all demanded 
cash. 

As this situation became evident during the past few days large 
numbers of National City shareholders began to ask for the return of 
their proxies in order that they might vote their stock against the 
merger agreement. As a result, when the meeting of the shareholders 
was held yesterday afternoon the proxy committee found in its hands 
proxies for only 2,624,000 shares. Ahe requisite number of shares 
needed to pass the merger agreement totaled 33,666,667, or two-thirds 
of the total 5,500,000 shares comprising the capital stock of the bank. 
f The proxy committee voted these shares in favor of the agreement, as 
it was mandatory upon them to do. At the meeting 18,000 shares were 
voted against the proposal, while 162,000 shares which were represented 
at the meeting were not voted. With 125 shareholders present, it was 
the isrgest shareholders’ meeting the bank has ever held. 


Mitchell Discusses Situation. 
In response to a request from one of the shareholders for a recom- 
mendation as to what course should be followed, Charles E. Mitchell, 


Chairman of the National City, explained that the decision was up to 
the shareholders themselves. 


He said the directors regarded the Corn Exchange Bank very highly 
and had been and still were of the opinion that a consolidation would 
have been advantageous for both institutions, but since the merger 
agreement was made conditions had changed, due to the bank in the 
stock market, and shareholders were not asked to consider conditions 
as they were, but as they now are. 

In reply to a question as to the future plans of the bank Mr. Mitchell 
said: “This is a time when we should stand still and not rock the 
boat with plans of what should be done in the future.” 

He did indicate, however, that it was the intention of the directors 
and officers of the institution to take steps promptly to accelerate the 
development of branches throughout the city in order to give all dis- 
tricts the benefit of National City service. This measure, he said, 
would be pushed vigorously. 

Mr. Frew indicated that the turn of events had altered his plans for 
retiring. He intends to stay right on, he said, as chairman of the Corn 
Exxchange. 

According to the “Wall Street Journal” at the close of 
the meeting of the National City stockholders resolutions 
were unanimously passed by those present expressing con- 
fidence in Mr. Mitchell’s management in recent years and 
particularly in what he had done in regard to the proposed 
merger. The same paper states that the stockholders of 
National City Bank now total 55,000, Mr. Mitchell said. 
This indicates average individual holdings of 100 shares, 


as the total shares outstanding number 5,500,000. 


——_@—_——_ 

Plans for making the Manhattan Company of this city, 
exclusively a holding company, for transferring its present 
banking activities to the Bank of Mantattan Trust Company 
and for increasing its capital to $40,000,000 to provide trea- 
sury stock for futher acquisitions were approved on Nov.6, 
by the stockholders at a special meeting. The New York 
“Times” indicating this said: 

The Manhattan Company will own the entire capital stock of the 
Bank of Manhattan Trust Company, the International Acceptance Bank 
and the International Manhatta Company. 

The stock of the Manhattan Company will be split five-for-one, and 
the par value of the shares changed from $100 to $20. Five of the new 
$20 par value shares will be issued for each of the old $100 par value 
shares. ‘The outstanding capital will be increased to $26,000,000 by an 
offering of the one new share at $120 for each six of the new shares 
held, and the remaining $14,000,000 of the authorized new capitalization 
will be held in the treasury against further expansion. 

—_qe—— 

It is stated that at a special meeting on Nov. 7 th estock- 
holders of the Lefcourt National Bank and Trust Com- 
pany of New York voted against the proposal to reduce the 
par value of the stock, from $100 to $20, or a 5 to 1 split. 
The “Herald-Tribune” says: 

It was the opinion of the stockholders that the present abnormal 
condition of the securities markets made it inadvisable to carry out 
the proposed plan. At the time that the proposal was made the stock 
of the company was selling around $320. Now it is approximately $220. 
In anticipation of the stockholders’ ratification of the plan the new 
stock was being traded on a when issued basis in the over-the-counter 
market. These dealings will now have to be canceled. 

Reference to the proposed split up of the stock was made 
in these columns Sept. 7, page 1542. 

—_@e——_ 

The stockholders of the Equitable Trust Company of 
Ne wYork on Noy. 7 approved plans of the company in- 
voiving an increase in capital funds, a reduction in the par 
value of the shares, issuance of subscription rights for addi- 
tional shares, and the erection of a subsidiary securities 
corporation. The plan approved by the stockholders will 
result in providing approximately $44,000,000 in additional 
capital, of which $19,000,000 will be added to the bank’s 
capital funds and the remaining $25,000,000 will be invested 
in the subsidiary securities corporation owned by the stock- 
holders of the company. Details of the plans for the re- 
capitalization of the trust company and for the creation of 
a securities corporation were given in our issue of Oct. 26, 
page 2630. 

——-o ——_- 
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The newly organized Washington Square National Bank 
of New York began business on Nov. 7 at 37 West 8th Street. 
The President of the institution is Victor J. Pere, formerly 
Vice-President of the Seventh National Bank of New York, 
merged with the Municipal Bank & Trust Company. The 
new bank has a capital of $500,000, surplus of $250,000 and 
undivided profits of $50,000. The directors are: 


Frederick P. Altschul, Radio Chain Stores. 

William S. Butler, Attorney-at-Law. 

Charles E. Duross, President, Duross Company. 
James F. Egan, Agan & Ittelson, Attorneys-at-Law. 
Thomas F. Farrell, Vice-President, Burns Brothers. 
Paul W. Garrett, Financial Editor, N. L. Evening Post. 
William A. Merrick, Banker. 

Uilliam J. Olvany, President, Dm. J. Olvany, Inc. 
Victor J. Pere, President. 

John J. cSully, Rees, Scully & Forshay, Inc. 
Edward E. Spafford, Chairman of the Board. 
Hamilton Vreeland, Jr., Attoreny-at-Law. 


References to the organization of the bank appeared in 
our issues of April 20, page 2574; June 29, page 4263 and 
Aug. 17, page 1070. 


—@e—— 

Edward W. Russell, formerly assistant Vice-President of 
the Bank of America N. A. of New York, has been made 
Vice-President. 


-—-—@ 

At a meeting of the Executive Committee of the Board 
of Directors of the Guaranty Trust Company of New York 
held on Nov. 7, Francis J. McGoldrick was appointed 
Assistant Secretary. 

—_—@—— 

On Thursday evening, Nov. 21, a dinner in honor of John 
G. Lonsdale, President of the American Bankers’ Associa- 
tion, will be held at the Hotel Pennsylvania, under the 
auspices of the New York Bankers’ Forum. The committee 
preparing this dinner is made up of officers of practically 
all the leading Wall Street banks and trust companies. Mr. 
Lonsdale, who is head of the Mercantile-Commerce Bank & 
Trust Co. of St. Louis, was chosen President of the American 
Bankers’ Association, held in San Francisco early in 
October. 


———_-@o—_- 

Oliver G. Lucas, who has been Vice-President of the First 
National Bank of St. Louis for the past six years, and 
who recently has been located in New York in charge of the 
First National St. Louis Corporation, has been elected a 
Vice-President of the Equitable Trust Co. of New York. 
His affiliation with the Equitable will become effective 
on Dec. 1. Mr. Lucas has a wide acquaintance among bank- 
ers and commercial executives, having traveled extensively 
in the Middle West and South. His first banking affilia- 
tion was with the Foreign Department of the National City 
Bank, and he served as an officer of the National Bank of 
the Republic at Port au. Prince, Hayti, for two years 
Thereafter he was manager of the Foreign Exchange De- 
partment of the Mercantile Trust Co. of St. Louis for three 
years, and later was again associated with the National 
City Bank as its representative in the Eighth Federal Re- 
serve District. This led to his affiliation with the First 
National Bank of St. Louis as Assistant Cashier and subse- 
quently as Assistant Vice-President and Vice-President, 
which latter position he has held for the past six years. 
He had charge of the southeastern territory and also 
Arkansas, Oklahoma and Louisiana for the First National 
Bank of St. Louis previous to his removal to New York in 
January of 1929 as Resident Vice-President of the First 
National St. Louis Corporation. 

ealisciebidiis 

The New York Trust Co. announces the demolition of its 
branch office at 1 East 57th Street and the erection of a 
modern office building on the site. The Bank started busi- 
ness on Nov. 4 in temporary quarters at 5 East 57th Street, 
which will be occupied until the completion of the new 
building in the Fall of next year. With the disappearance 
of the white marble house, built in the style of Eighteenth 
Century French architecture, the last traces of the once 
fashionable residential life of 57th Street and Fifth Avenue 
will be removed. When the New York Trust Co. took over 
the leasehold in 1918, remodelling of the mansion was 
carried out in such a way that, while all the essential 
features for conducting a banking business in the most 
convenient manner were secured, the architectural and 
decorative beauties of the house were preserved. However, 
expanding business necessities larger and more modern 
office facilities. One part of the old banking quarters will 
remain. By an unusual engineering provision the very 
large safe deposit vaults were so constructed that future 





building plans could be carried out without disturbing them. 
The safe deposit business of the bank will therefore be 
conducted at the same location while construction is in 
progress. The new building will be fifteen stories high, with 
the New York Trust Co. occupying the basement, street 
floor and part of the office space above. It will be strictly 
a bank and office building, embracing the latest conveni- 
ences used in the most modern structures of this character. 
The style of architecture will be pyramidical and the ex- 
terior of white marble. An interesting feature will be the 
use, for the first time in any large building, it is stated, 
of aluminum for the outside window frames. 
tiemesiliscadiaa 


William Mackenzie, formerly life insurance trust repre- / 


sentative of the Seaboard National Bank of New York, 
and later of the Equitable Trust Co., following the con- 
solidation of the two institutions, has become associated 
with the Bank of New York & Trust Co. as life insurance 
trust representative. 

—e——_- 

The National City Bank of New York opened, on Nov. 4, 
a new branch at 13th Street and Fifth Avenue. The new 
unit, which offers full banking, investment and trust facili- 
ties, is known as the Washington Square Branch, and is 
the 37th branch of the National City Bank of New York in 
Greater New York, exclusive of the numerous branches of 
the Corn Exchange Bank Trust Co. scheduled to be taken 
over at an early date. 

~ = G-- 

Lawrence Adelbert Norton, senior partner of the firm 
of L. A. Norton & Co., died on Nov. 1, at his home in South 
Orange, N. J., after a brief illness. He was 68 years old 
and had been active in the business which bears his name 
for the past 27 years. Mr. Norton was born in Springfield. 
Pa., and was graduated from Chicago High School. From 
1883 to 1901 he was a member of the firm of Norton Bros. 
of Chicago, manufacturers of tin cans. Norton Bros. merged 
with other firms in the same line of business to form the 
American Can Co. Mr. Norton was the first auditor of the 
American Can Co. Since 1902 Mr. Norton had been in the 
investment business, specializing in bank and insurance 
stocks. He was a member of the Association of Bank Stock 
Dealers, and was an occasional writer on financial topics 
for periodicals. Mr. Norton served on the Board of Educa- 
tion of Orange and was a trustee of the village of South 
Orange from 1912 to 1916. 


E. A. McLaughlin, formerly Supervisor of the brokerage 
department of E. A. muller, general agent of the Aetna 
Life Insurance Company, has become associated with the 
insurance trust division of Chatham Phenix National Bank 
and Trust Company. Mr. McLaughlin in 1926 was agency 
supervisor in the Hart and Eubank Agency of the Aetna 
Life. Subsequetly, he was district mangaer for the Equi- 
table Life Insurance Company of Iowa, with headquaters 
at Syracuse, New York. He will be located at the main 
office of the Chatham Phenix, 149 Broadway. 

———_ @——_ 

Announcement is made by the Chatham Phenix Corpora- 
tion that in addition to its general offices at 149 Broadway, 
and its nine out-of-town branches, it will retain the former 
William R. Compton offices at 44 Wall Street as head- 
quarters for the corporation’s sales and buying depart- 
ments. Other Chatham Phenix Corporation offices are main- 
tained in the various banking quarters of the Chatham 
Phenix National Bank & Trust Company throughout New 
York City. The acquisition of the organization of the 
William R. Compton Company by the Chatham Phenix 
Corporation was noted in our issue of Nov. 2, page 2807. 


—_@——_ 
At a meeting of the Board of Directors of the Chase 


National Bank of the City of New York this week, George 
H. Howard, President of the United Corporation, was 
elected Director of the Bank. 


———@——— 

The stockholders of the Bedford National Bank of Brook- 
lyn and the Lafayette National Bank at special meetings 
on Nov. 6 ratified the plans for the consolidation of the 
institutions. The consolidation will be effected under the 
name of the Lafayette National Bank. Charles E. Warren, 
President of the Bedford National, becomes a director of 
the consolidated institution. The proposed action was re- 
ferred to in these columns, Oct. 5, page 2173. 

sapiiiidilabliandd 

Two of the largest banks in Syracuse, N. Y.,—the First 

Trust & Deposit Co. and the City Bank Trust Co.—are 
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planning to merge, according to a joint announcement by 
Albert B. Merrill and Elmer T. Eshelman, the respective 
Presidents of the institutions. The new organization, 
according to the Syracuse ‘“‘Post’’ of Nov. 1, from which the 
above information was obtained, will continue the name of 
the First Trust & Deposit Co. and will have resources of 
approximately $120,000,000. The basis of exchange of 
stock on which the union will be effected is 244 shares of 
First Trust & Deposit Co. stock (par value $20 a share) 
for each share of City Bank Trust Co. stock (par value $100 
ashare). Approval of the proposed consolidation is expected 
this month by the respective directors and stockholders of 
both institutions and also by the State Superintendent of 
Banks, Joseph A. Broderick. Mr. Merrill, head of the 
First Trust & Deposit Co., was reported as saying that the 
official organization of the City Bank Trust Co. will be 
taken over intact and that the several branches of the City 
Bank & Trust Co., including one in the Chimes Building, 
scheduled to open about Nov. 15, will be continued as they 
' are for the present at least. Mr. Merrill will continue as 
' head of the new organization, while Mr. Eshelman will be- 
come Chairman of the Board of Directors. In their joint 
announcement, Mr. Merrill and Mr. Eshelman said: 

Provision is to be made for representation of the City Bank Trust Co. 
upon the board of directors of First Trust and Deposit Co., and for that 
purpose, the number of the directors of the latter is to be increased, and not 
less than six nor more than 10 of the directors of the City Bank Trust Co. 
will be elected thereto. 

Representation of the City Bank Trust Co. will also be given upon the 


executive committee and trust committee of the First Trust and Deposit 
Co. 

The number of the outstanding shares of the stock of the City Bank 
Trust Co. is 40,000 and the merger will require that the present authorized 
stock of First Trust and Deposit Co. be increased from 180,000, the number 
now authorized, to 270,000 shares. 

Both trust companies are incorporated in New York and under the laws 
of the State the merger has to receive the approval of the directors and 
stockholders of both companies and of the supc«rintendent of banks. 

It is anticipated that the directors and stockholders of each institution 
will approve the merger and poceedings are being taken for its submission 
to them as soon as possible. 

The First Trust and Depcsit Co. was organized in 1867 and is the oldest 
trust company in Syracuse and one of the oldest in the State. 

There have been merged or consolidated with it since its organization, 
the State Bank of Syracuse, First National Bank of Syracuse (into which 
had previously been merged the Robert Gere Bank, Liberty National Bank 
and Trust Co. of Syracuse, Third National Bank of Syracuse and East- 
wood Bank.) 

Indirectly it controls or has substantial interests in a number of other 
banks in the part of the State of which Syracuse is the principal business 
center. 

The City Bank Trust Co. dates its business life from the organization 
of the City Bank in 1909. This bank merged with the Central City Trust 
Co. in 1919, forming the present company. 

The proposed merger has been under consideration by the officers and 
executive committees of the two institutions for some time and the ratio 
in which the stock of the First Trust and Deposit Co. is to be issued to the 
stockholders of the City Bank Trust Co. is deemed to be fair and proper 
in respect to the stockholders of each of the companies. 

If the merger is approved, Syracuse will have, in the consolidated insti- 
tution, which will retain the name of the First Trust and Deposit Co., 
one of the largest banks in the State outside of New York City, of adequate 
resources to meet with the business demands of all that part of the State 
which looks to Syracuse for banking facilities and support. 

—e——_- 


We are advised that the directors of the Cambridge 
Natioal Bank, Cambridge, Mass., and the Central Trust 
Co. of that city have agreed to merge the institutions under 
the title of the Central Trust Co., at 1416 Massachusetts 
Ave. in Harvard Square, the Cambridge National Bank 
will be placed in voluntary liquidation. The head office of 
the Cambrige National Bank will become the Harvard 
Square office of the Central Trust Co. The national bank 
also has offices in Central Square, Kendall Square and 
Lechmere Square, which also, it is understood, will become 
branches of the Central Trust Co. All officers and employ- 
ees of the Cambridge National Bank will re retained by 
the new organization. The officers are: Homer F. Liver- 
more, President; Elmer F. Hathaway and James W. Brock, 
Vice-Presidents, and M. W. DeWolfe, Cashier. The per- 
sonnel of the Central Trust Co. it as present as follows: 

Harry F. Stimpson, Chairman of the Board. 

Walter G. Davis, President. 

Charles S. Cahill, Chairman of the Executive Committee and Vice- 
President. 

Augustine J. Daly, Vice-President. 

Gordon L. Willis, Vice-President and Treasurer. 

Alfred C. Coughlan, Secretary. 

Frederick Mitchell, Charles B. Wiggin, Armand J. Cote and Francis 
F. Vogel, Assistant Treasurers. 

Francis E. Morse, Auditor. 

In his official statement, Mr. Livermore, President of the 
Cambridge National Bank says: 


The merger of the Cambridge Naticnal Bank with the Central Trust 
Company means much to the public who are looking for the best pos- 
sible service of a bank under independent control. The convenience 
of doing business with a bank the size of the Central Trust Company 
cannot be underestimated. Its large capital and surplus and undivided 
profits, make it an outstanding bank of Massachusetts. In fact there 





is not a stronger bank in Metropolitan Boston. The bank’s capital of 
$1,500,000 and a surplus of like amount allows a greater safety in 
capital funds than any other bank in Massachusetts outside of Boston. 

The Foshay State Bank of St. Paul (one of three banks 
in the Twin Cities controlled by interests connected with 
the failed W. B. Foshay Co. of Minneapolis) was closed 
at noon on Nov. 1 by order of A. J. Veigel, State Commis- 
sioner of Banking for Minnesota, according to the Minne- 
apolis “Journal” of the same date. A notice, posted on 
the doors, stated that the property and assets of the in- 
stitution had been taken over by the State Banking De- 
partment. In referring to the bank in its issue of the Nov. 
2, the St. Paul “Pioneer Press” stated that according to 
an announcement the previous night by Lucien F. Young, 
Vice-President of the closed bank, negotiations looking to- 
ward the reopening of the institution would be inaugurated 
on that day (Nov. 2). Mr. Youn gwas quoted as saying: 

“We will make an effort Saturday to interest St. Paul bankers in 
reopening the bank. It is not our desire to liquidate, but if we are 
forced to do so I am certain the depositors will not lose heavily. The 
bank was in good condition when it opened for business Friday morning.” 

The Foshay State Bank, according to the St. Paul paper, 
was capitalized at $40,000 with surplus of $4,000 and had 
deposits of about $250,000. That efforts to reopen the 
bank are still in progress would appear from the following 
contained in a dispatch from St. Paul yesterday (Nov. 8) 
to the “Wall Street News”: 

The affairs of the closed Forshay State Bank, of St. Paul, are still 
unsettled today. Some plans looking to the reorganization or reopen- 
ing are being considered, but there is nothing definite as to how it might 
be brought about. L. F. Young, vice-president, is anxious to prevent 
the necessity of liquidating the bank. He said, however, that if liquida- 
tion is necessary, the losses to depositors should not be large. 

——@——_- 

A dispatch from Rockville, Conn., on Oct. 31 to the 
Hartford ‘‘Courant’’ stated that announcement was made 
that day that sufficient endorsed stoek of the Rockville 
National Bank and the First National Bank, both of that 
place, has been deposited with the trust department of the 
Hartford-Connecticut Trust Co. of Hartford, to make pos- 
sible the acquisition of the two institutions by the newly- 
formed Hartford-Connecticut Co., it being officially reported 
that 642 of the 1,000 shares of the Rockville National Bank 
and 766 shares of the First National Bank, has been endorsed, 
making 1,408 shares out of a possible 2,000 for the two insti- 
tutions. The dispatch furthermore said: 


In the letter which was sent out to the stockholders of the two banks 
early in October it was stated that the offer of exchanging stock in the 
new company for the present bank stock was contingent upon the accept- 
ance of stockholders owning 51% of the stock of the two banks. As it is, 
more than 70% of the stock is represented. 

While sufficient shares of the two banks have been deposited with the 
trust department of the Hartford bank no announcement can be secured 
as yet as to when the formal action of taking over the local banks, or the 
exchange of stock will be made. The stockholders of the Rockville Na- 
tional Bank will receive eight shares of the new company for each one of 
the local bank, while the stockholders of the First National Bank will 
get six shares for one. 


—o—— 

Effective Nov. 1, the First National Bank of Bridgeport, 
Conn., changed its name to the First National Bank & Trust 
Co. of Bridgeport. 


——@e—— 

On Nov. 4a merger agreement was adopted by the Howard 
Savings Institution of Newark, N. J., and the Security 
Savings Bank of that city. It will go into effect Jan. 1 1930 
when the banks will unite under the title of the Howard 
Savings Institution. Both banks are mutual savings banks 
and mergers of institutions of this class are rare, we are 
advised by Howard Biddulph, Vice-President of the Howard 
Savings Institution, so much so, in fact, that he knows of no 
similar instance. In announcing the proposed consolidation 
in its issue of Nov. 4 the Newark “‘Evening News’’ stated 
that the enlarged Howard Savings Institution will have 
resources of more than $70,000,000, consisting of $63,000,000 
in deposits and $7,000,000 surplus. The business of the 
Security Savings Bank will be moved to the main office of 
the Howard at 768 Broad Street soon after Jan. 1. The 
branch of the Howard Savings Institution at Bloomfield and 
Clifton Avenues will be continued and it is expected the new 
branch building will be completed next May. Henry G. 
Atha, President of the Security Savings Bank, will become 
Chairman of the Board of Trustees of the enlarged bank, 
while Wynant D. Vanderpool, President of the Howard 
Savings Institution, will continue as head of the new bank. 
Officers of the consolidated bank in addition to Mr. Atha 
and Mr. Vanderpool, will be as follows: Howard Biddulph, 
Frank E. Quinby (and Trust Officer) and W. W. Rutter, 
Vice-Presidents; Charles H. Norman, Secretary, Arthur A. 
Styvers, Comptroller; George J. Koeck, Treasurer; Benjamin 
F. Hedden and J. Fred Sinn, Assistant Secretaries; Henry 
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B. Roy, Assistant Treasurer; John W. Kress, Assistant 
Trust Officer; A. Leslie Hedden, Manager of the safe deposit 
department, and Frank E. Carr, Manager of the Bloomfield 
Avenue branch. The paper mentioned furthermore said in 
part: 

Howard managers to-day declared a regular quarterly dividend at the 
rate of 4% and will declare an extra dividend at the rate of one-half of 1% 
for 1929, as of the close of business Dec. 31 on all sums of $5 or over, which 
have remained continuously on deposit for the year. 

Security managers advanced ite dividend date and declared a dividend at 
the rate of 4% % for the months of October and November, payable on and 
after Dec. 15. The Security will declare a special dividend at the rate of 
1% for the year 1929 on ali sums of $5 or over which have remained con- 
tinuously on deposit during that period. . . . 

Merger of savings banks was not permitted under the laws of New Jersey 
until last summer, when the Legislature passed a permissive act at the 
instance of the institutions formally joined to-day. 


—o—-—— 

The People’s State Bank of McKees Rocks, Pa. (a Pitts- 
burgh suburb), was closed on Oct. 30 by the State Banking 
Department, following the discovery of an alleged embezzle- 
ment of from $45,000 to $60,000 of the banks’ funds by its 
Cashier, Stephen Sembrot. According to the Pittsburgh 
“‘Post-Gazette’’ of the following day, Sembrot, who had been 
arrested, had used the money to speculate in stocks in Wall 
Street. The closed bank was capitalized at $50,000 and 
had deposits of $300,000. Its total assets were placed at 
$417,000. The paper mentioned stated that whether the 
depositors will lose anything by Sembrot’s speculations, made 
in the interests of the bank but without knowledge of the 
directors, according to his story, will not be known until 
examiners have completed their task. A later issue of the 
‘‘Post-Gazette’’ (Nov. 1) stated that the former Cashier was 
committed to the County jail on Oct. 31 on seven charges of 
embezzlement preferred against him by J. G. Swigart, chief 
bank examiner of Pennsylvania, bail being placed at $25,000 
which he was unable to meet. 


On Oct. 31 the Bank of America Trust Co., the new finan- 
cial institution recently organized in Pittsburgh by Italian- 
American citizens, opened for business in the Chamber of 
Commerce Building. According to the Pittsburgh “Post 
Gazette” of Oct. 31 the opening for business was preceded 
by three days of private and public inspections and recep- 
tions. The bank starts with a capital of $350,000 and sur- 
plus and reserve funds of $105,000. The banking hours are 
from 9 A. M. to 9 P. M. daily. The bank will do a general 
banking business and will operate trust, bond, and foreign 
departments and a traveler’s bureau. The officers are as 
follows: William P. Ortale, President; Harry 8S. Scott, 
Vice-President; Avery J. Bradford, Vice-President and 
Trust Officer, and Ralph V. Hukill, Secretary and Treas- 
urer. Items with reference to the organization of the 
institution appeared in the “Chronicle” of May 26 1928 
(page 3248), June 23 1928 (page 3882), and Feb. 9 1929 
(page 833). 

—_——_@——_ 


Formal steps to complete the proposed consolidation of the 
Foreman National Bank of Chicago, the Foreman Trust & 
Savings Bank, and the State-Bank of Chicago, referred to 
in our issue of July 27, page 581, were announced on Nov. 1 
coincidentally with the celebration of the 66th birthday of 
Oscar G. Foreman, who will be Chairman of the executive 
committee of the merged institutions, according to the 
Chicago ‘“Tribune’’ of Nov. 2. The combined banks will be 
known as the Foreman-State National Bank and the Fore- 
man-State Trust & Savings Bank and will be located at 33 
North La Salle Street. The invested capital of the con- 
solidated institutions will exceed $38,000,000, and their total 
resources will be more than $220,000,000. The respective 
stockholders of the institutions will vote on the proposed 
union at meetings to be held Dec. 4. In conclusion the 
“‘Tribune’’ said: 

‘Numerous friends and business associates yesterday congratulated Mr. 
Foreman, who for years has been Chairman of the Board of the Foreman 
National Bank. He has been with this institution. which his father founded, 
for 48 years and has been a bank official since 1897. 


“I was born and raised in Chicago, which city I admire more every 
day,’’ said Mr. Foreman. 


—e—— 

The City State Bank of Chicago, located at No. 130 
North Wells St., an institution owned by the Co-operative 
Society of America, was ordered closed for examination on 
Nov. 2 by State Auditor Oscar Nelson. According to the 
Chicago ‘‘Journal of Commerce’’ of Nov. 3, the closed bank 
in its quarterly report on Oct. 4 showed resources of $4,679,- 
519 and deposits of $3,922,539. It was capitalized at $400,000 
and had surplus of $200,000. It cleared checks through the 
Continental Illinois Bank & Trust Co. of Chicago, as it 
was not a member of the Chicago Clearing House Association, 
Hope of reorganizing the institution was expressed the 





previous day, it was said, by Attorney Seymour Stedman, 
a Vice-President of the closed bank, and other officers of 
the bank. Mr. Stedman was reported as saying that many 
members of the Co-operative Society of America, of which 
he became a trustee about five years ago, had communicated 
to him their willingness to subscribe to stock to help re- 
organize the institution. A dispatch from Chicago on 
Nov. 2 to the New York “Times” reported that the in- 
stitution was closed because of its low cash reserve and the 
frozen condition of a portion of its assets. Officers of the 
bank were named in the advices as Colonel Cornelius R. 
Miller, President; Seymour Stedman, Vice-President and 
Trust Officer; Frank D. Robinson and Frank A. Bergen, 
Vice-Presidents, and Alexander L. Jarema, Vice-President 
and Cashier. Mr. Stedman was quoted as saying that none 
of the depositors would lose a penny even if the bank in the 
end were forced to liquidate. 

The assets are ‘‘A No 1,” but they are such as in some cases are hard 
and slow to move. 


Any losses there may be will be borne by the stockholders and officers. 
The depositors may be assured they will be paid 100 cents on the dollar. 


The dispatch furthermore said: 

In 1927 the bank started construction of a 23-story office building at its 
present location, floating a $2,500,000 bond issue for the project. The 
building was completed and opened last year. 

—_@——_- 


A new financial institution was chartered recently in 
Chicago under the title of the Kenwood State Bank, accord- 
ing to the Chicago “Journal of Commerce” of Oct. 24. It 
will start business on Dec. 14 in quarters at the Southwest 
corner of 47th Street and Woodlawa Avenue, with a capital 
of $200,000, surplus of $50,000 and a contingent fund of 
$20,000. The officers will be W. L. Martin (Treasurer of 
the Lake Park Securities Co.), Prerident; Willis Moore, 
Vice-President, and F. S. Williams, Vice-President and 
Cashier, and Bess Sullivan Heptig, Assistant Cashier. 


—_@—— 

According to the Chicago “Journal of Commerce’’ of 
Nov. 6, stockholders of the Home Bank & Trust Co. of 
Chicago, have voted unanimously against the contemplated 
consolidation of the institution and the Northwestern Trust 
& Savings Bank of that city, referred to in the ‘“Chronicle”’ 
of Sept. 28, page 2014. Failure to agree on the management 
of the proposed consolidated bank was responsible for the 
plan falling through, the paper mentioned said. 

—__e——_ 


The Terminal National Bank, the new Chicago institution 
referred to in our issue of June 22, page 4101, opened its 
doors in the ‘‘Daily News’’ Building at 400 West Madison 
Street that city on Nov. 1. The new bank starts with 
combined capital and surplus of $1,000,000. Its officers 
are as follows: David E. Shanahan, Chairman of the Board 
of Directors; Eugene V. R. Thayer, Chairman of the Execu- 
cutive Committee; Stuart H. Otis, Vice-Chairman of the 
Board of Directors; Frank L. Webb, President; Alan C. 
Dixon, Vice-President; Howard E. Robertson, Cashier; 
David 8S. Oakes, Assistant to the President, and Emory D. 
Stoker, Assistant Cashier. 


—o—— 

That an $800,000 shortage in the funds of the Union 
Industrial Bank of Flint, Mich., had been discovered, was 
announced on Oct. 31, according to a dispatch from Flint 
on that day to the New York “Times,’’ which went on to 
say that the shortage had been doubly covered by collateral 
furnished by Charles 8S. Mott, Chairman of the Board, and 
by the directors, as individuals. Five junior officers of the 
bank are said to have lost the money in stock market 
speculation. They were named in the dispatch as Rus- 
sell Runyan, Teller; Mark Kelly and Ivan P. Christensen, 
Assistant Cashiers; Milton Pollock, Assistant Vice-Presi- 
dent, and E. D. Graham, Vice-President and Cashier. 
Mr. Mott was reported as saying that the bank had 
dismissed the men implicated, but had not yet decided 
whether to prosecute them or not. He said the employees 
themselves revealed the shortage, appearing before the di- 
rectors and admitting their transactions in stocks with the 
bank’s funds. A joint statement issued by Mr. Mott and 
Grant J. Brown, President of the institution, (as contained 
in the dispatch) said: 

Funds of the Union Industrial Bank have been used by a small group 
of employees. The loss is covered by insurance, and pending collection 
under the surety bond the directors have turned in the amount involved. 

Thus the incident in no way impairs the condition of the bank, which 
is the largest in the city and one of the strongest in the State, being a part 


of the Guardian-Detroit Union Group, Inc., with capital of $75,000,000 
and with total resources of over $500,000,000. 

Associated Press advices the next day from Flint (Nov. 1), 
appearing in the New York “‘World’’ of the following day, 
stated that County Prosecutor, Charles D. Beagle, had in- 
dicated that the five officials may be yenmeontel, reporting 
him as saying: 
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I may be forced to take action if no official complaint is made, but just 
what steps I would take I have not considered yet. 

We quote furthermore from this dispatch as follows: 

Charles S. Mott, multi-millionaire executive of the General Motors Corp 
and Chairman of the Board of Directors of the bank, said: 

“I want is understood that I have no desire to protect any one in this 
matter and that the other bank officials are not trying to protect any one. 
We are going to clean house.” 

He declined to discuss what action the officials of the bank might request 
the County Prosecutor to take, explaining the officials desired to learn the 
ramifications of the affair before making any statements. 


The five men were questioned to-day at the bank while accountants pro- 
ceeded with an audit of the books. 


Senior officers of the bank said the questioning and the audit of the books 
were expected to disclose more definite details of the manipulations which 
they said appeared to have extended over a period of nearly two years. 
Use of the bank's funds, they said, became known when last week’s stock 
market crash wiped out most of the holdings of the men involved. 


Still more recent advices from Flint (Nov. 4), this time 
to the Detroit ‘‘Free Press,” reported that at a meeting of 
the directors of the Union Industrial Bank on that date the 
resignations of Grant J. Brown, President; John 8. DeCamp, 
Vice-President, and Frank Montague, an Assistant Vice- 
President, were accepted, followed by the appointment of 
Mr. Mott as President (a position he had formerly held) 
and of H. R. Wilkin as Executive Vice-President and Cashier. 
The directors also appointed the following as Vice-Presi- 
dents: L. H. Bridgman, W. E. Fellows, Carl W. Bonbright, 
F. Barth, A. M. Davison and Robert Longway. Mr. Mott 
announced that he would again resume active charge of 
the institution. 

—o-—— 

Announcement was made on Nov. 2 that the Hennepin 
State Bank has been organized in Minneapolis to purchase 
the assets of the Third Foshay State Bank of that city 
(one of three banks in the Twin Cities controlled by interests 
connected with the failed W. B. Foshay Co.) and has affil- 
iated with the First Bank Stock Corp. of Minneapolis 
and St. Paul. The new institution immediately began 
operations under its new ownership in the quarters formerly 
occupied by the Third Foshay State Bank at Washington 
and Hennepin Avenues. Officers of the Hennepin State 
Bank are: V. F. Rothering, President; G. O. Lee, Vice-Presi- 
dent; A. H. Timmerman, Cashier, and I. W. Peterson, 
Assistant Cashier. 


——_e——. 

As of Nov. 2, the Foshay Trust & Savings Bank of Minne- 
apolis was taken over by the Metropolitan National Bank of 
that city, one of the affiliated institutions of the Northwest 
Bancorporation, the resources of which are over $446 ,000,000 
The absorbed bank heretofore was operated by interests 
connected with the W. B. Foshay Co. of Minneapolis, the 
plaeing in receivership of which was noted in our last issue, 
page 2794. 


——e——- 

Announcement has been made by A. J. Veigel, Commis- 
sioner of Banking for Minnesota, that the Farwell State 
Bank of Farwell, Minn., has absorbed the First National 
Bank of that place, according to advices from St. Paul on 
Nov. 4, printed in the “‘United States Daily’’ of Nov. 5, 
which continuing said: 

The National bank had capital of $25,000, surplus of $1,000, and deposits 
of $127,000, while the State bank had deposits of $109,690, capital of 


$10,000, and surplus of $6,000, he stated. The State bank will retain its 
present capitalization. 


—_qe—— 

-R. O: Kaufman, Vice-President and Cashier of the Union 
Bank & Trust Co. of Helena, Mont., and for the past 23 
ears identified with that institution, will go to Minneapolis, 
ien.. to take charge of trust development for the Northwest 
Bancorporation. The Union Bank & Trust Co. of Helena 
became affiliated with the holding company on Sept. 29 
last. The official announcement by the Bancorporation goes 

on to say in part: 

Mr. Kaufman will have general supervision of all trust affairs of the 
various institutions of the Northwest Bancorporation group that now 
provide such service and will gradually set up trust departments in banks 
that are not now so engaged and are located in communities where such 
development seems necessary. 

Mr. Kaufman graduated from the law college of the University of 
Michigan in 1906, and prior to that, he had banking experience in Spokane. 
Over the period of his long connection with the Union Bank and Trust 
Co. of Helena, he has made a reputation as a close student of trust company 
matters, has contributed articles to financial magazines and has made 
many addresses on the subject. 

Helena’s civic development has engaged Mr. Kaufman’s attention, aside 
from his duties as a banker, and he has been actively identified with a 
number of important moves for development of that city. During the war 
he was active in Red Cross work, a member of the War Finance Com- 
mittee, and Treasurer of the Helena Red Cross Society. Upon the establish- 
ment of the Helena branch of the Ninth Federal Reserve Bank of Minne- 
apolis, he was made a director. 


ne 

Two Hillsboro, N. Dak., banks—the First National Bank 
and the Hillsboro National Bank—both capitalized at 
$50,000 were consolidated on Nov. 2. The new institution 
is known as the First National Bank of Hillsboro and,is 
capitalized at $50,000. 


een: Aeaonmne 





On Nov. 1 the Comptroller of the Currency approved an 

application to organize the Security National Bank of Madi- 
8. Dak., with capital of $50,000. 
—_—_———— 

Closing of the Elkhorn Valley State Bank of Stanton, 
Neb., on Oct. 31 was reported in the following press dis- 
pateh from Lincoln on Nov. 5, printed in the ‘United States 
Daily” of Nov. 6: 

The Elkhorn Valley State Bank of Stanton, Neb., was closed Oct. 31, 
according to an announcement just made by the State Bank Commissioner, 


George W. Woods. Examiner M. K. Van Horne has been placed in charge. 


The bank had a capital stock of $50,000, surplus of $3,000, and deposits of 
about $270,000. 


With the granting of a charter for operation in Arizona, 
the Morris Plan has entered its thirty-third state, it was 
announced by John R. Walker, President of the Morris 
Plan Corporation of America. The Arizona institutiion 
will be located at Phenix under the management of William 
O. Driscoll, it was stated. Simultaneously, the Morris Plan 
Bank of Detroit announced the opening of its seventh office 
in Detroit. The Detroit bank has made 700,000 loans 
totaling $115,000,000 since its inception, officials of the In- 
dustrial Finance Corporation said. The Morris Plan now 
operates in 33 states and the District of Columbia through 
176 banks, companies and branches with an annual loan 
volume exceeding $200,000,000. 

a re 

Failure of the Gorin Savings Bank, Gorin, Mo. was 
reported to State Finance Commissioner S. L. Cantley, on 
Oct. 29, when the directors of the institution closed the 
institution that morning because of impaired capital, ac- 
cording to a press dispatch from Jefferson City on Oct. 29 
to the St. Louis “Globe-Democrat.” Bank Examiner W. A. 
Hombs, the dispatch said, was to take charge of the assets 
of the institution, which was the oldest in Northeastern 
Missouri, having been founded in 1890. In its last state- 
ment (Aug. 23) the bank showed a combined capital and 
surplus of $20,000, deposits of $244,000, and total resources 
of $272,000. The advices furthermore stated that the clos- 


ing of the Gorin institution made the 16th State bank failure 
of the year. 


oo oe 

The Plaza National Bank, St. Louis’s newest financial 
institution, had an auspicious opening on Oct. 29, when 
$1,250,000 was deposited, represented by 250 accounts, rang- 
ing from $1 to $100,000, according to the St. Louis “Globe- 
Democrat” of the following day. More than 4,000 visitors 
inspected the new banking quarters on the ground floor of 
the Missouri Pacific Building. The new bank begins busi- 
ness with a capital of $300,000 (consisting of 3,000 shares 
of the par value of $100 a share) and surplus of $60,000. 
The personnel of the institution is as follows: Julius W. 
Reinholdt, Jr., President; E. G. Burkham, Russell B. Gard- 
ner, Jr., F. M. Hickman and E. T. Stanard, Vice-Presidents ; 
Carl A. Reinholdt (brother of the President), Cashier, and 
R. L. Mepham and P. E. Schroeder, Assistant Cashiers. 
President Reinholdt is senior partner in the brokerage firm 
of Reinholdt & Co., and a son of Julius W. Reinholdt, Sr., 
Chairman of the Board of the Boatmen’s National Bank 
of St. Louis. aoe 

my 


mena ammmanied 

Announcement was made in Dallas on Monday of this 
week (Nov 4) by Henry C. Coke, Chairman of the Board 
of Directors of the American Exchange National Bank 
of Dalas and R. H. Stewart, Chairman of the Board of 
Directors of the City National Bank of that city, that, sub- 
ject to the approval of their respective stockholders and 
the Comptroller of the Currency, the institutions will con- 
solidate and form a new institution with capital of $8,- 
000,000, deposits of more than $85,000,000 and total re- 
sources of approximately $110,000,000. The Dallas “News” 
of Noy. 5, in reporting the proposed merger, stated that the 
new bank would be operated in the present quarters of the 
American Exchange National Bank on Main and Elm 
Streets at Exchange Place. The personnel of the institu- 
tion had not been announced, it was stated. Nathan Adams 
is President of the American Exchange National Bank, 
while J. A. Pondrom heads the City National Bank. The 
latter institution dates back to 1872, while the former was 
organized in 1875. 


2 Mes OB 

A press dispateh from Lincoln, Neb., on Oct. 29, appear- 
ing in the “United States Daily” of Oct. 30, stated that 
Clarence G. Bliss, Secretary of the Department of Trade 
and Commerce for Nebraska, had announced the reopening 
of the Farmers’ State Bank of Clarks, an institution “closed 
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on Sept. 19 1929 for reorganization under the recent law 
permitting the reorganization of failed banks.” The Clarks 
bank is the 18th institution to be reopened since the law 
was passed, it is said. Under the reorganization plan, 
the Farmers’ State Bank is capitalized at $20,000 with sur- 
plus of $5,000. As a condition of the reopening, it is 
understood from the dispatch, the depositors (whose de- 
posits aggregated about $180,000) had to consent to a 40% 
write-off by the purchase of some of the slow assets of the 
old institution. Secretary Bliss, the dispatch went on to say, 
is of the opinion that the entire amount written off will 
eventually be realized by the depositors through the col- 
lection of the “frozen” paper and the sale of real estate 
acquired by the bank. “Even if all of this amount:is now 
written off,” he stated, “the ultimate loss to the depositors 
will be small.” 


Qe 

The Dixon Trust & Savings Bank of Dixon, IIl., an 
institution with combined capital and surplus of $125,000 
and deposits of approximately $400,000, was reported 
closed in a dispatch from Springfield, Ill., on Nov. 4, appear- 
ing in the “United States Daily’’ of the next day. The 
advices said in part: 

The Dixon Trust & Savings Bank of Dixon, Ill., has been closed for 
examination and adjustment of accounts by State Auditor Oscar Nelson, 


according to an oral statement made by Mr. Nelson to-day. This is the 
eighth bank closed in Illinois within the last 30 days, Auditor Nelson said. 


Ps 

The proposed amalgamation of the three Seattle banks— 
the Dexter Horton National Bank, the Seattle National 
Bank and the First National Bank—was consummated at 
the close of business Oct. 31. The new organization, the 
First Seattle Dexter Horton National Bank, is capitalized 
at $8,000,000 and has two branches in Seattle, at 408 Pike 
St. and 5228 Ballard Ave., both former branches of the 
Dexter Horton National Bank. The chief officers of the 
consolidated institution are as follows: W. H. Parson, 
Chairman of the board of directors; J. D. Hoge and J. A. 
Swalwell, Vice-Chairmen of the board of directors; M. A. 
Arnold, President; J. W. Spangler, Chairman of the executive 
committee, and H. C. MacDonald, Cashier. With reference 
to the new securities company formed as part of the merger 
plan, the following comes to us from the bank: 

With the opening Friday of Seattle’s new merged bank, its affiliated 
corporation, the First Seattle Dexter Horton Securities Co., largest securi- 
ties institution in the Northwest, also sprang into full activity as a going 
concern. Headquarters of the securities company occupy a large portion 
of the northern half of the former Seattle National Bank building. 

Extensive alterations have been completed to accommodate the large 
personnel of the company and to provide one of the most efficient and 
attractive securities offices in Seattie. 

The First Seattle Dexter Horton Securities Co. embodies the personnel 
of the three separate securities companies owned by the merging banks. 
The securities company is capitalized at $3,500,000. Total resources of 
the combined institutions, of which the securities company is a member, 
total more than $100,000,000. 

Customers and friends of the Dexter Horton National Bank, the First 
Nationa) Bank and the Seattle National Bank have been informed that the 
new ‘securities company will be in a better position to serve them because 
of broader service, larger capitalization, expanded and more experienced 
personnel and increased volume of business. 

The First Seattle Dexter Horton Securities Co. is controlled by the 
stockholders of the First Seattle Dexter Horton National Bank. Members 
of the executive committee of the bank are all directors of the securities 
company. Active mabagement of the securities company is vested in an 
executive committee composed entirely of men with long and successful 
financial experience and proven ability. All of these men are officially 
identified with the institutions included in this consolidation. 

It is believed that the investment opportunities and possibilities offered 
through the securities subsidiary of a banking institution having the enviable 
character and record of the financial organizations included in this company, 
and with total resources in excess of $100,000,000, will be mutually advan- 
tageous to both the customers and the company. 

Officers of the securities company are: W. H. Parsons, Chairman; 
M.A. Arnold, President; L. M. Arnold, First Vice-President; H. 8. Grande, 
Vice-President; G. E. Maine, Vice-President; T. F. Gleed, Vice-President; 
M. C. Baker, Treasurer, and A. P. Cassel, Secretary. 

Extended references to the proposed union of these banks 
appeared in our issues of Aug. 10, 17 and 24, pages 913, 
1074 and 1238, respectively, and Sept. 28, page 2017. 

————-@——_- 

The 99th semi-annual statement of the Yokohama Specie 
Bank, Ltd. (head office Yokohama), covering the six 
months ending June 30 1929, and presented to the share- 
holders at their 99th half-yearly ordinary general meeting 
on Sept. 10, has just come to hand. Net profits for the 
period, the statement shows, after providing for all bad and 
doubtful debts, rebate on bills, &¢c., amounted to yen 
18,420,921, inclusive of yen 9,346,622 brought forward from 
the preceding half-year. Out of this sum the directors pro- 
pose to pay a dividend at the rate of 10% per annum, calling 
for yen 5,000,000, and to add yen 3,000,000 to the reserve 
fund, leaving a balance of yen 10,420,921 to be carried for- 
ward to the current half-year’s profit and loss account. 
The bank's total assets are given in the statement as yen 








1,194,718,922, of which cash in hand and at bankers 
amounted to yen 72,473,329, while total deposits are shown 
at yen 555,228,409. The institution’s paid-up capital is yen 
100,000,000, and its reserve fund, including the yen 3,000,000 
mentioned above, yen 108,500,000. Kenji Kodama is 
President. 














THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market was again foreed downward on Monday 
and on Wednesday by an almost unbroken stream of liquida- 
tion and practically every active stock, speculative and 
otherwise, swept downward under the steady pressure of 
distress selling. On Thursday the market met with mod- 
erate support and prices gradually improvid, but profit 
taking sales again halted the advance on Friday. The 
weekly statement of the Federal Reserve Bank, issued after 
the close of business on Thursday, showed a further decrease 
of $656,000,000 in broker’s loans, bringing the total down 
to $4,882,000,000 or $1,922,000,000 under the top record 
of Oct. 2. Call money renewed at 6% on Monday and con- 
tinued unchanged at that rate during the balance of the 
week. 

On Monday the stock market was far more orderly in its 
transactions and the volume of business was considerably 
less than was generally expected. Prices opened lower all 
around and continued downward in the final hour. Radio 
issues were especially weak, particularly Radio Corporation 
which dropped off 61% points to 31. United States Steel 
common slipped back about 10 points to 18344, American 
Can also receded 1034 points to 125, General Motors was 
down to 451% with a loss of nearly three points, and New 
York Central dipped to 196 where it was down 8 points on 
the day. General Electric was off 3 points as it opened at 
249, and continued to recede to 235%, and then climbed 
upward to 24314. Westinghouse was off 104% points at the 
opening and slumped to 144%, but recovered to 150 at the 
close, and Amer. Tel. & Tel. slipped back to 235144 and 
rallied to 242%, but again dipped to 237 where it was down 
over nine points. The exchange was closed on Tuesday, 
Election day. 

Prices crumpled away in violent liquidation during the 
greater part of the first abbreviated session on Wednesday, 
the losses ranging from 2 to 60 or more points. United 
States Steel common receded about 15 points to a new low 
level for the movement as it slid down to 165. General 
Electric dropped to a new low level for the year at 205 where 
it was down 30 points, and Woolworth touched a new low 
level for 1929 as it dropped to 69. Brief rallies occurred 
from time to time, but had little effect on the final prices. 
Among the noteworthy declines were such active issues as, 
Warner Bros. Pict. 374, Gold Dust 75%, Cerro de Pasco 64, 
Col. Gas & Elec. 1244, Amer. Can 10, Standard Oil of N. J. 
51%, Texas Corp. 23%, Union Pacifie 1974, Nat. Dairy Prod. 
814, Nat. Cash Reg. 5, Kennecott Copper 674, Paramount- 
Famous-Lasky 73%, Johns Manville 28, Gen. Motors 434, 
Amer. Tel. & Tel. 22, Atl. Refining 3%, Balt. & Ohio 5%, 
Erie RR. 8, Com. Solvents 74%, Elec. Power & Light 634, 
Hudson Motor 6144, United Corp. 534, Pub. Serv. of N. J. 
10, Sears Roebuck 1034, Westinghouse Mfg. 1714, Gen. 
Foods 434, Andes Copper 844, Amer & Foreign Power 19, 
Amer. Smelting 9, Radio-Keith-Orpheum 44%, United Air & 
T. 1454, Vanadium Corp. 444, Union Carbide & Carbon 16, 
Commonwealth & South 134, Pan-Amer. Pet. B 2%, Mo. 
Kan. & Tex. 8, Consolidated Gas 11144, Texas Gulf Sulphur 
63%, United Gas Imp. 34%, Chrysler Corp. 4, Radio Corp. 


' 1114, New York Central 161%, Bethlehem Steel 834, Barns- 


dall A 234, Standard Brands 34%, Montgomery Ward 11%, 
Anaconda 12%, Sinclair Oil 234, Col. Graphophone 44, 
Packard Motor 1%, Studebaker 244, Amer. Radiator & 
S. S. 33%, Canadian Pacific 634. 

The market improved on Thursday, though prices were 
somewhat lower at the opening. By the end of the first half 
hour, selling appeared to have been completed, and thereafter 
the general trend was toward higher levels. United States 
Steel common assumed the market leadership and ran upward 
to 170, followed by many of the more active market leaders. 
The volume of trading totaled more than 7 million shares 
and the ticker was about one hour late at the close. The 
principal gains of the day included, Erie RR. 5, Gold Dust 
434, Andes Copper 3%, Can. Pacific 7, United Corp. 3, West- 
inghouse Mfg. 6, Johns-Manville 13, Union Carb. & Carb. Co. 
1014, Nat. Dairy Prod. 4%, Col. Gas & Elec. 6, Amer. Can 
5, Paramount-F-L 534, Sinclair Oil 4%, U. 8S. Steel 5%, 
Elec. Power & Light 344, Bethlehem Steel 614, Radio-Keith- 
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Orpheum 14%, New York Central 5%, Balto. & Ohio 2%, 
Sears-Roebuck 43%, United Air & T. 74%, Consolidated Gas 
7%, Radio Corp 5, Montgomery Ward 5, Standard Oil of 
N. J. 24%, Union Pacific 934, Gen. Elec. 18, Amer. Tel & 
Tel 11, Gen. Motors 3, Anaconda 33%, Amer. & For. Power 
13, Mo.-Kan. & Tex. 3%. 

Stocks moved slowly downward on Friday, and for the 
first time since Oct. 24, the market settled down to quiet, 
orderly trading. The early transactions carried prices 
down from 1 to 10 points below the closing quotations of the 
preceding day, and as the session advanced fluctuations con- 
tinued within a narrow range, even with the more aggresive 
stocks. United States Steel common is a typical instance; the 
opening price was unchanged at 17414, but as the day wore on 
it rallied to 175%, dipped to 171 and closed at 173. General 
Electric opened at 2204, rallied to 223 and dropped to 215. 
Most of the changes in the general list were downward, and 
included among others, General Electric 5, Westinghouse 
Mfg. 4144, Union Carbide & Carbon 5144, Bethlehem Steel 
314, Am. Tel. & Tel. 4, Radio Corporation 2, Amer. Can 
434, Col. Gas & Elec. 224, Amer. & For. Pow. 534, Union 
Pacific 234, Montgomery Ward 4, Canadian Pacific 3, Con- 
solidated Gas 2. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Stocks, Railroad, State, Untted 
Week Ended Nov. 8. Number of é&c., Municipal & States 
Shares. Bonds. ForeignBonds. Bonds. 
GOED eitictitiimiinmocasss HOLIDAY 
I in chseitesthtntmanaien nan th snide 6,202,930 | $16,786,000 $5,147,000 $1,225,000 
\,.. ree HOLI| DAY 
 .. anes *5,914,760 12,387,000 3,836,000 452,000 
TR titindtt cacnsdnsun *7,184,060 12,521,000 4,944,000 1,207 ,000 
PEE clita ttntonimemniael *3,214,660 10,339,000 2,123,000 27 ,000 
DOE Giidikbcinsise dae 22,516,410 | $52,033,000 | $16,050,000 $3,311,000 





* Abbreviated sessions on these days. Stock Exchange closed at 1 p. m. 


























Sales at Week Ended Nov. 8. Jan. 1 to Nov. 8. 
New York Stock 
Exchange. 1929. 1928. 1929. 1928. 
Stocks—No. of shares_| 22,516,410; 20,136,599 991,192,270 715,809,643 
Government bonds...| $3,311,000] $2,343,000] $114,087,000| $163,052,250 
State and foreign bonds} 16,050,000) 11,188,000 545,233,650 657 990,135 
Railroad & misc. bonds} 52,033,000} 34,184,600} 1,833,427,800| 1,977,721,276 
TE - sitions cau $71,394,000! $47,715,600! $2,492,748,4501 $2,798,763,661 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore. 
Week Ended 

Nov. 8 1929. Shares. \Bond Sales. Shares. Bond Sales. Shares. \Bond Sales. 

Saturday ........ HOLI|DAY HOLI|DAY HOLI|DAY 
Monday.___._._- *143,526| $43, 214,468] $25,000] 8,847| $27,600 

eres HOLIIDAY HOLI|DAY HOLI|DAY 
Wednesday ...__. *104,792| 49,000] 240,868} 12,100]  7,131/ 59,000 
Thursday_. __.-| *137,590] 71,000] 180.470] 17,000] 9.348] 37,400 
way .......... *93.650| 34,000] 52,150}... 2. 3,800 
Oe nk ei! 479,558) $197,000] 687,956| $54,000] 28,230] $127,800 
Prev. week revised! 680,384] $278,00011,444,052| $77,100! 54,547! $152,800 








* In addition sales of rights were: Monday, 29; Wednesday, 500; Thursday, 2,770. 
@ In addition sales of rights were: Monday, 38,600; Wednesday, 33,500; Thurs- 
day, 26,000. 








CURRENT NOTICES. 





—Gertler, Deviet & Co., brokers in Tax Exempt Bonds, rendering a 
specialized service exclusively to Banks and Financial Institutions, an- 
nounce the opening of an office in Chicago at 120 So. La Salle St., under 
the management of Ray T. Sterling assisted by Frederick F. Johnson. 

—Victor B. Cook, formerly of the accounting department of the New York 
Stock Exchange and Assistant Treasurer and Assistant Secretary of the 
New York Stock Clearing Corp., has been admitted as a general partner in 
the New York Stock Exchange house of de Saint-Phalle & Co. 

—The November issue of ‘“The Financial Diary,’’ which is published by 
Benjamin, Hill & Co., members of New York Stock Exchange, 39 Broadway, 
N. Y., contains an article written by William G. McAdoo on the Young 
Plan and the Bank of International Settlements. 

—Baker, Winans & Harden, members of the New York and Philadelphia 
Stock Exchanges, have opened an office in the Commercial Trust Building, 
Philadelphia. This branch will be under the supervision of Frank E. Baker, 
a member of the firm. 

—Gilbert Eliott & Co., members of the New York Stock Exchange, 11 
Broadway, New York, have issued analyses of New Brunswick Fire Insur- 
ance Co., New Brunswick, N. J., and Home Fire & Marine Insurance Co., 
San Francisco, Calif. 


—George A. Murphy, formerly with Lage & Co. has become associated 
with Kempner Bros., members Chicago Stock and Curb Exchanges and 
associate mempers of the New York Curb Exchange. 

—Mark H. Stamper, formerly with William R. Compton Co., has 
become associated with Rogers Caldwell & Co., Inc., 150 Broadway, N. Y. 

—Potter & Co., members of the New York Stock Exchange, 5 Nassau 
St,. New York, have prepared an analysis of General Electric Co. 

—J.U. Kirk is now associated with J. Roy Prosser & Co., 52 William 
St., N. Y., in their bank stock department. 

—A.D. Watts & Co., 49 Wall St., New York, have prepared an analysis 
on the Canadian Bank Stocks. 


—Eastman, Dillon & Co. announce that Sanford 8S. Clark has become 
associated with the firm. 








Course of Bank Clearings 


Bank clearings continue to show substantial increases com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Nov. 9) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
47.7% larger than for the corresponding week last year. 
Our preliminary total stands at $15,895,476,629, against 
$10,763 ,835,938 for the same week in 1928. At this centre 
there is a gain for the five days ended Friday of 47.7%. 
Our comparative summary for the week follows: 























Clearings—Returns by Telegraph. Per 
Week Ending Nov. 9. 1929. 1928. Cent. 

New York......---------.---------- $8,999,000,000 | $5,084,000,000 | +77.0 
Chicago...------------------------- 692 636,382 560,850,315 | +23.5 
Philadelphia ---.-------------------- 520,000,000 418,000,000 | +24.4 
Boston. --.--.---------------------- 558,00 NA 389,000,000 | +43.4 
Kansas City ------------------------ 130,073,067 110,238,975 | +18.0 
St. Louis--------------------------- ISIGEOO S08 109,000,000 | +11.5 
San Francisco----..----------------- 164,844,000 | +23.9 
Los Angeles... -------------------- 173. 288, 000 G5 481.308 +11.5 
Pittsburg... ...-.----------------- 151,591,307 31,084,350 | +15.6 
PRG os wii nde ced cc nscncccatesdons 175,547,100 149,121,299 | +17.7 
Cleveland . . ....------- +--+ ne een ee 118,819,754 103,980,967 | +14.3 
DOIN. wo ncn wc ewesccowencsnnaee 96,014,959 69,000,220 +39.2 
New Orleans------------------------ 57,861,546 67,169,711 | —13.9 

Thirteen cities, 5 days.--.--------- $11,998,625,115 | $7,511,750,837 | +59.7 
Other cities, 5 days---.--------------- 1,254,640, 570 1,029,769,660 | +21.9 

Total all cities, 5 days......------- $13,253,265 685. $8,541,520,497 | +54.8 
All cities, 1 day ------------------.-- 2,642 ,210,944 2,222,315,441 | +18.9 

Total all cities for week......-.---- $15,895,476,629 '$10,763,835,938 | +47.7 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 2. For 
that week there is an increase of 64.2%, the aggregate of 
clearings for the whole country being $22,553,230,854, 
against $13,738,681,843 in the same week of 1928. Outside 





of this city the increase is only 18.4%, the bank exchanges at 
this centre having recorded a gain of 88.9%. We group the 
cities now according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve district, including this city, the expansion 
reaches 88.3%, in the Boston Reserve district 36.8% and in 
the Philadelphia Reserve district 25.8%. In the Cleveland 
Reserve district the totals are larger by 21.3%, in the Rich- 
mond Reserve district by 19.3%, but in the Atlanta Reserve 
district by only 0.8%. The Chicago Reserve district shows 
a gain of 12.8% and the St. Louis Reserve district of 9.0%, 
but the Minneapolis Reserve district records a loss of 11.4%. 
The Kansas City Reserve district has an increase of 6.5%, 
the Dallas Reserve district of 1.0%, and the San Francisco 
Reserve district of 15.3%. 
SUMMARY OF BANK CLEARINGS. 





























Inc.or 

Week End. Nov. 2 1929. 1929. 1928. Dec. 1927. 1926. 
Federal Reserve Dists. $ 3 % 3 3 
lst Boston---..12 cities 881,248,562 643,982,141] + 36.2 736,950,268 553,783,203 
2nd New York-11 17,097,514,503] 9,081,169,996] + 88.3] 7,719,106,558] 5,446,085,701 
3rd Philadel’ia.10 “ 791,032,521 629,088,739} + 25.8 652,374,264 590,020,512 
4th Cleveland..8 “ 541,713,136 446,492,581) +-21.3 408,030,308 388,071,106 
6th Richmond.6 “ 225,612,758 189,099,792] +-19.3 212,598,975 186,890,415 
6th Atlanta....13 “ 208,590,800 204,997,410] +0.6 220,044,645 207,222,371 
7th Chicago ...20 “ 1,303,867,574| 1,156,272,270| +12.8] 1,013,940,629 937,470,510 
8th St. Louls...8 “ 260,712,721] 2,391,5€6,070] +9.0 237,433,610 221,546,033 
9th Minneapolis 7 “ 145,595,079) 164,156,615] —11.4 172,901,718 147,248,239 
10th KansasCity 12 “ 264,624,998 248,360,406] +-6.5 249,777,885 242,006,819 
11th Dallas... be 96,174,564 95,248,078] +1.0 101,632,796 86,962,164 
12th San Fran..17 “ 738,543,639 640,657,705] +-15.3 560,383,431 513,658,913 

TOG. cain 129 cities) 22,553,230,854] 13,738,681,843] +-64.2] 12,310,306,676] 9,530,860,648 
Outside N. Y. City..-..- 5,679,780,933] 4,796,730,794] +18.4] 4,738,308,545] 4,209,704,683 
CaneGs.«scecss 31 cities 525,101,307 623,414,528: —17.2 557,474, 799 459,400,253 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of October. For that 
month there is an increase for the entire body of clearing 
houses of 35.7%, the 1929 aggregate of the clearings being 
$78,207,086,190, and the 1928 aggregate $57,644,318,783. 
The 1929 total at $878,207,086,190 not only establishes a 
new record for the month of October, but is the highest total 
ever recorded in any month in any year. The magnitude of 
the total, however, is due entirely to the extent of the 
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clearings at New York City, where the increase for the ———Jan. 1 to Oa. 31——— 
month of October, is 54.2%. In the New York District the} nea Oe ES ae ae eo ee 
improvement reaches 53.8%, in the Boston Reserve District | tndtanapotis ------ 113 105 102 102 1,077 1,003 1,004 one 
30.9% and in the Philadelphia Reserve District 10.0%. The | Denver ---------- ms MN NN Le 
Cleveland Reserve District records a gain of 10.0%, the Sea Wee ro aoe ia no ae a a vane 
Richmond Reserve District of 3.6%, and the Atlanta | seattie----------- 259 233 209 203 2,267 2,118 1,955 1,965 
Reserve District of 4.3%. In the St. Louis Reserve District Pg ing ei ae a Oe. seme og 
page vied Pe aye pe arte : we tal ae 500 53,183 43,739 40,629 568,964 478,120 416,236 397,053 
has a decrease of 0.8% and the Minneapolis Reserve District | once iiies “7777-4707 41504 4°336 4.226 40,103 38.272 37.790 38. 


of 10.1%. 

behind and the Dallas Reserve District 2.6%. 

Francisco Reserve District enjoys a gain of 4.4%. 

anu the following we furnish a summary by Federal Reserve 
tricts: 


The Kansas City Reserve District falls 5.0% 
The San 



































October October Inc.or October October 
1929. 1928. Dee. 1927. 1926 
Federal Reserve Dists a a % z t 
lst Boston ....14 cities 3,362,615,574| 2,568,492,377| +-30.9} 2,657,107,989] 2,738,530,419 
2nd New be Ee 55,316,246,806| 35,971,164,286| +53.8] 28,116,837,692| 25,017,735,245 
3rd ‘lali4 “ 3,018,110,238| 2,805,258,947] +7.6] 2,600,317,474| 2,700,490,147 
4th Cleveland..i5 “ 2,200,793,078| 2,091,561,777; 410.0] 1,880,020,288] 1,913,880,6°8 
6th Richmond .10 “ 941,125,374 908,101,736] +3.6] 891,562,559] 911,704,209 
6th Atianta....18 “ 1,009,019,890] 967,973, +4.3] 1,065,139,464] 1,065,251,414 
7th Chicago ... 7 5, 108,200,294} 5,148,190,848] —0.8| 4,391,923,425| 4,266,291,072 
8th 8t.Louls...10 “* 1,160,931,357| 1,150,943,401] +-0.9] 1,08@,187,839] 1,051,446,576 
9th inneapolis13 “ 730,483,439 812,681,578] —10.1 841,348,908 645,051,968 
10th KansasCity 16 “ 1,434,472,346| 1,509,223,751] —5.0] 1,340,353,9867| 1,324,899,400 
11th Dallas..... ag 726,500,272| 745,892,211] —2.6| 664,027,439} 703,995,388 
12th San Fran..28 “ 3,096,527,462| 2,964,834,554] +4.4] 2,592,754,144] 2,515,763,955 
Wis cde 193 cities) 78,207,086,199| 57,644,318,783] 435.7] 4€,129,561,208] 44,855,010,481 
Outside N. Y. City....- 24,006,967,289| 22,492,579,630] +6.7| 20,749,052,802| 20,521,753,401 
Cana@a.......- 29 cities! 2,550,656,540! 2,499,461,225' +-2.5] 1,975,577,004' 1,642,302,252 





We append another table showing the clearings by Federal 
Reserve districts for the ten months back to 1926: 























Ten Months. 
1927. | 1926. 

i Reserve Dists $ 
~---14 cities 23,959,382,043| 23,315,738,682 
and New bn ee 021,922,911|247,978,694,670 
nd Philadelp’ia 14 20 26,138,203 ,689 
ro Cleveland..15 17,907 ,966,643 
Richmond . ” 9,078,153.843 
6th Atilanta....18 na 10,572,719,074 
bth Se. Louis .-10 “ “Sree 
= Minnea 1 5,549,940,488 
12,266,488,085 
11th Dallas.....12 “ 5,367, 6, 549,056,568 
12th San ** | 27,431,928,980] 26,954,219,778| -+-1.6] 24,113,212,805| 24,029,415,293 
Total....... 193 cities |609,066,911,907/516,265,428,913] +- 18.0]405,933,214 ,611}435,378,584,425 
Outside N. Y. City..... |208,014,455,757 199,471,823,609] -+4.3]198,821,843,996)193,990,561,589 
Canada........29 cities! 20,778,463,763| 19,873,890,438| -+-4.6] 15,947,859,340! 14,177,726,522 

















The course of bank clearings at leading cities of the country 
for the month of October and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 











TOR Rs tn wes 





78,207 57,687 48,075 44,855 609,067 516,392 454,026 435,378 


Outside N.Y. City 24,007 22,535 20,695 20,521 208,014 199,599 192,787 193,990 
The following compilation covers the clearings by months 


since Jan. 1 in 1929 and 1928: 


MONTHLY CLEARINGS. 





Month. 


Clearings, Total All. 


Cleartngs Outside New York. 





1929. 


1928. 


1929. 


1928. 





Jan... 


Feb _.|54,668,507, 
March 


lst qu_ 
April_- 
May -- 
June... 
2d qu. 
6 mos. 
July .. 
Aug... 
Sept -. 
3d qr. 
9 mos. 


Oct... 


s 
66,131,376,486 
63,226,050,132 


$ 
51,499,545,411 


+ 
864 |44,568 430,792 +2. 


55,817,421,912 


ass js 
PETS 


a 
'22,227,710,616 
18,738 ,749,534 
20,907,211,454 


$ 
20,456,065,482 
17,744,304,726 
20,363,586 ,823 





184 025 934 482 


151 885 398 115 


+21.2/61,873,671,604 


58,563,957 ,031 





55,171 ,872,704 
56,913,490,597 
53,918,142,206 


51,718 ,442,536 
57,893,281,349 
55,235,318,947 


+6.7 
—1.7 
—2.4 


20,174,319,300 
20,131,551 ,005 
19,357,496 ,068 


19,678,582 ,063 
21,188,294,482 


20,496 576,935) —6 





166 003 505 507 


164 847 042 832 


+0.4 


59,663,366 ,373 


61,363,453 ,480 





350 029 439 989 


316 732 440 947 


+10.5 


121 537 037 977 


119927410511 





1,643,007 ,678 
60,085,748,471 
59,102,084,597 


46,909,410,422 
45,612,687 ,866 
49,366,570,895 


+314 
+31.7 
+19.7 


21,435,258,719 
20,886 523,862 
20,148 667,910 


19, 153,952,924 
18 633,637,959 
19,264,242,535 





1 80830385,728 


141888 669,183 


+27.4 


62,470,450 491 


57 ,051 833,418 





530859 825,717 


458621 110,130 


+15.8 


184007 488 ,468 


176979 243,929) 











78,207 ,086,190 








57,644,318,783 


+35.7 





24,006 ,967,28% 





122,492,579,680) 


+6.7 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
October and the ten months of 1929 and 1928 are given 























below: 
Month of October. Ten Months. 
Description. : 
1929. | 1928. 1929. | 1928. 

Stock, number of shares_| 141,668,41 gamete: 4 were 711,464,400 
Railroad and misc. bonds/$262 ,692, $162,620, 1,777,349,300]$1,680,990, 150 
State, foreign, &c., bonds} 68,327,) 712 529,125,150) 849,925 
U.8. Government bonds _ 16,206,300} 11, "926, 000 111,188,8 158 869,250 

:.. 3. Se $347 ,225,300]$231,259,000|$2,417,663,2501$2 480,709,325 








The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for 
the years 1926 to 1929 is indicated in the following: 










































































BANK CLEARINGS AT LEADING CITIES. 1929. 1928. 1927. 1926. 
————Jan. 1 to Od. 31————— 
(000.0008 1929. 1928. 1927. 1926. 1929. 1928. 1927. 1926. No. Shares. | No. Shares. | No. Shares. | No. Shares. 
omtited.) $ $ $ $ > s $s $s 
New York....... -4,200 35,152 27,381 24,333 401,052 316,793 261,238 241,888 | Month of Mamuary -.----| 120.808, port Benet oy Be ao 
Chieago._.......- 3,379 8,388 2,958 2,806 30,593 31,319 29,904 29,197 Mareh......-.| 105,661 84,973. 49,211,663] §2,271,691 
Boston........... 3,019 2,268 2,358 2,454 22,399 21,324 21,383 20,774 - 
Philadetphia ...... 2,826 2,612 2,405 2,502 25,670 23,625 23,399 24,329 | St quarter-.......... 294,436,240) 188,902,334) 127,640,560) 126.985,665 
St. Louis_........ 670 706 «64647 8606650 6,055 6,262 6,119 6,261 | month of April _......- -| 82,600,470} 80,478,835) 49,781,211] 30,326,714 
Pittsburgh ____.__- 968 873 765 809 8,536 7,792 7,784 7,610 (tc apa. 91 82,398,724 46,597,830} 23,341,144 
San Francisco..___ 1,090 1,008 931 832 9,117 9,503 8,191 8,193 June .........| 69,546,040) 63,886,11 47,778,544, 38,254,575 
Cineinnati._...._. 354 346 3385 335 3,298 3,267 3,209 3,226 re 243 669 585 922 
Baltimore __.____- 491 463 471 480 4,414 4,406 4,670 5,029 atin ee ee - = _—— —— 
Kins 8 City...... 708 716 625 #£=657 «6,254 6,080 6,064 6,005 6 months............- 537,866,300) 415,666,003) 271,807,154; 218,007,008 
Cleveland ....___- 
pe ye nd 4 pos 569 a 5.691 5.377 5,198 | ac oen of July_..----.-- 93,378,690] 39,197,238| 38,575,576] 36,691,187 
leans------ 309 2,265 =2,394 2,504 2,558 ape Ra 95,704,890} 67,191,023} 51,205,812| 44,491,314 
Minneapolis ...... 493 511 556 394 3,915 3,616 3,382 3,890 September....| 100,056,120] 90,578,701] 51,576,590] 37,030,1 
Louisville _.....-- 177. 169 «s-«:167—s«146—s«1,644 = «1,602 1,547 + 1,491 
a ee eat 1,008 1,027 754 769 9,840 8,508 7,297 7,392 34 quarter. ...-...... 289,139,700} 196,966,962) 141,357,978) 118,212,667 
Milwaukee --....- 170 «197-196-195 1,534 «1,809 + 1,870 1,831 | Month of October.______ 141,668,410) 98,831,435! 50,289,449! 40,437,374 
Los Angeles..__... 974 991 770 766 9,314 8,882 7,743 7,397 
Providence -...... Bd = ™ = : eo 673 = 693s: 92 We now add our detailed statement showing the figures 
ON. cca... 019 1,962 1,750 1,761 . . 
ae 1 350 279 280 281 3.879 2881 2371 2287 for each city separately for October and since Jan. 1 for 
ie Re 132 163 153 145 1,210 1,331 1,262 1,331 | two years and for the week ended Nov. 2 for four years 
7 
CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 2. 
Month of October. Ten Months Ended October. Week Ended Nov. 2. 
Clearings at— 
Inc. or Inc. or Inc. or 
1929. 1928. Dec. 1929. 1928. Dec. 1929. 1928. Dec. 1927. 1926. 
$ $ 
First Federal Resejrve District—|Boston— % ° ° % a % . " 
Maine—Bangor.....- 3,590,337 3,740,001] —4.0 28,924,627 30,519,833} —5.2 743,831 685,954 +8.4 882,300} 1,033,685 
Portland. _..-.-.-- 22,334,981 18,910,639] +18.1 186,610,497 166,597,311] +12.0 5,627.497| 4,062,548] +38.5] 4,496,381 5,116,840 
Mass.—Boston...._- 3,018,692,411) 2,268,266,701| +33.1| 22,399,466,373| 21,323,750,445| +5.0 "000. 580,000, +38.4] 679,000,000] 494,000,000 
Fall River. ...._-- .046,65: 6,102,545] —0.9 57,721,111 71,041,524] —18.7 1,675,194] 1.431.673] +17.0| 3,603,900] 2,266,116 
Holyoke ---.-..... 3,220,656 3,184,007} +11.2 27,348,414 eee —O ee ee ISR Re ANE Roy Seat 
lh omen 3 seis 5,871,168 5,600, +4.8 54,445,218 51,486,971] +5.7 1,489,531 1,287,352] +15.7 1,239,744) 1,261,746 
New Bedford._.__- 6,568,221 5,346,663] +228 54,144,757 47,172,746] +14.8 2°627.160| 2.356.299] +11.5| 2,907,019] 2,881,822 
Springfield “¢AROC 18,824,742} 26,635,632] —29.3| 241,933,295] 242.395.1391 —o0.2 81014922} 6.883.463] +16.4| 6,555,177] 7,069,051 
Seon 18,824.742 17,106,976] +10.0} 164,781,044] 154,533,575] +66 4,851,236] 4,048,687) +19.8] 3,743,659] 3,999,195 
omen nae. 103,682,234 74,027,496] +10.1| 889°740.757| 754,263.796| +18.0|| 23'879'173| 16,400,740] +45.5| 6.792.701] 14.227.660 
i: New Haven__.____ 47,330,196] 40,442,757] +17.0| 398,008,284] 380,066,737] +4.7|| 10,473,495] 8.807.824] +18.9] 9.983.983] 7,545,583 
Waterbury -.--_--- 12,445,400 12,775,900] —2.6 114,424,100 Te Beet F Betas Ce Rae heey wand sameacadl |” ‘makeewiae 
R. I.—Providence.--|  91.765.,800 ,304, +10.2| 726,207,200} 673,002,600] +7.9]| 17,847,300] 17,231,000} +3.6| 17,055,100} 13,610,400 
N. H.—Manchester __ 3,418,030 3,047,700] +12.1 32,077,439 30,353,972] +5.7 1,019,223 86, +29.6 780, 831,105 
ee 
« Total (14 cities)....| 3,362,615,574| 2,568,492,377| +30.9] 25,375,833,316| 24,064,964,002) +5.5]| 881,248,562] 643,982,141] +36.8| 736,950,268] 553,783,203 
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Month of October. Ten Months Ended October. Week Ended Nov, 2. 
Clearings at— 
Inc. or Inc. or 
1929. 1928. Dec 1929. | 1928. 1928. | Dec. 1927. 1926. 
3 3 % 3 3 3 % $ $ 
Second Federal Re|serve District|-_New York— ; 

N. ¥.—Albany-...-. 31,440,275 32,730,796) —3.9 275,940,632 278,313,337} —0.9 10,740,145] —23.9 7,419,011 7,315,336 
Binghamton_-.-..-- 6,831,255 6,501,753] +65.1 65,503,840 59,341,319] +10.4 »353,603| +21.6 1,478,400 1,623,000 
hin n htc 350,167,445 279,299,815) +25.4| 2,879,162,339}] 2,331,443,288) +6.8 59,179,053] +46.9 54,676,101 49,601,926 
ii mo cttitendl 4, 505 5,444,960) —22.7 51,585,489 48,282,439] +6. 1,218,799 ~i5:3] 1,072,189 1,172,223 
Jamestown. --....-- 6,431,679 6,855,735, —6.2 59,746,558 58,318,605} +2.4 1,491,833] —7.3 1,267,062 1,155,229 
New York.-.....-- 54,200,118,901135,151,739,103] +54.2/401,052,456, 150/316,793,605,304) +26.6 8,933,470,759| +88.9]7,572,453,131]5,321,155,965 
Niagara Falis___.. 6,639,300) 8,175,320] —18.8 67,851,459 a A RS BRR PO Nee pan me Sa, eadhokee” sane 

sn ch ce itiiicidiaial 81,590,519 71,615,479) +13.9 720,941,246 638,432,269} +12.9 16,386,395] +25.7 16,344,355 14,426,221 
Syracuse_........- 38,935,961 30,998,590] +25.6 330,491,656 288,052,142) +14.7 6,917,906] +32.5 7,580,505 8,286, 

Conn.—Stamford -..- *20, ’ 23,961,479} —16.5 195,515,090 181,664,602 7.6} 3,896,558] +26. 4,441,027 3.419.914 

N. J.—Monteclair .-.- 3,914,558 3,719,371] +5.2 41,464,125 38,609,378 7A4 869,817], +3.5 939,326] 868,509 
Newark.......... 188,168,643| 137,201,166] +37.2| 1,528,955,321] 1,248,813,320] +224] ....°. | _....._- scant |i: amdackadl” cae 
Northern N. J_.--- 369,280,702 205,412,712) +79.8| 2,327,592,164) 1,808,540,099] +28.7 45,645,128] +95.5 51,741,451 37,061,284 

ETRE Shiai 8,521,123 408, +15.0 79,308,360 Tae. a. penmaneell . wdeieeaiiu end: > aan: aaeaa 
Total (14 cities) - .-.|55,316,246,866|35,971,164,285] +53.8/409,676,524,429/323,913,972,672] +-26.5 9,081,169,996} +88.3/7,719,106,558]5,446,085,701 
Third Federal Resjerve District-|-Philadeiphia|— 

Pa.—Altoona--....-- 6,735,559 7,304,767] —7.8 66,636,379 67,282,989; —1.0 1,566,058} —85.1 1,638,073 1,655,i11 
Bethiehem - .....-.. 21,502,735 25,581,607] —15.9 235.323,1 209,981,813} +12.1 4,864,013) +19.0 4,617,556 4,187,119 
Cin a tna 5,520,629 6,705,448} —17.7 53,897,829 56,692,937] —4.9 1,318,884] +6.1 1,448,501 1,523,072 
Harrisburg -.-...-- 22,475,039 22,762,273} —1.3 206,194,212 a SEY RP ny aiper ds Kone date peshebagk > een 

PR ee 11,269,457 10,557,405] +6.6 92,309,916) 96,188,798} —4.0 1,795,388] +22.7 2,849,531 2,403,409 
SAREE, . onsicun ce 3,499,564 3,554,581] —1.5 29,549,492 Seen. DE eked |i: eeewee GR RN RENE a apg RT 
Norristown__....-- 4,429,723 4,565,152) —3.0 39,046,391 A es SE a ae eee is IPR Re ee aell pi ~ rs net 
Philadelphia - - ---. 2,826,000,000} 2,612,000,000]} +8.2] 25,670,000,000} 23,925,000,000] +7.3 595,000,000] +26.7] 617,000,000] 556,000,000 

ere 20,408,897 0,105,006} +1.3 189,883,520 184,284,461] +3.0 4,763,409] +0.7 4,464,268 4,490,643 

| Se 32,400,000 27,854,804] +12.3 281,929,035 275,089,727) +2.5 .753,890] +31.6 7,042,769 6,698,105 

Wilkes-Barre - ...-- 18,941,247 19,242,894] +1.6 172,889,307 173,347,067} —0.3 4,593,082} +5.6 4,141,652 4,394,976 

EUS Ie pe eat 9,505,089 9,611,766; —1.1 95,936, 136; 88,670,778] +8.2 2,207,438] —1.7 1,955,365 1,912,688 

N. J.—Camden..-..-- 11,734,299 10,608,629] +10.6 110,979,777 Dee: MOG duunianod... aaah ce il, ° caida. <i neel 

P+ ahnsieanl 23,688,000 24,804,615] —4.0 235,318,066; 296,073,355] —20.5 6,226,577} —12.5 7,216,848 6,755,389 

Total (14 cities) _...| 3,018,110,238] 2,805,258,947 +7.6| 27,479,894,212| 25,755,404,652] +6.7 629,088,739] +25.8| 652,374,264] 590,020,512 
Fourth Federal Reiserve District|—Cleveland. 

Ohio—Akron.......- 25,184,000) 32,849,000) —23.3 307,189,000 306,296,000} +0.3 6,716,000} —24.4 5,893, 5,651,000 
NGS ibs tiene 23,732,123 18,944,919) +25.3 213,098,998 186,933,849] +13.9 3,587,777| +36.6 3,662,487 3,358,731 
Cincinnati ......-.- 354,913,077 345,587,287' +1.3) 3,297,768,758' 3,267,214,449) +0.9 72,689,338) +17. 75,332,731 74,704,251 
Cleveland-.-...-...-.- 756,151,593] 655,566,933, +15.3 5,690,774,182] +17.6 140,820,143] +21.3] 122,406,3 114,840,692 
Columbus. --....-- 88,322,800 76,911,700} +7.0 7,668,300} +1.7 16,884,300} +18.3] 18,806,000] 17,135,900 
Hamilton. -....... ,250,000 5,389,029] +16.0 Pes Se © hamcdccdk-.: saednace Aan: Mebcbhsal Sime ne 

RS ee il 2,249,994 2,216,600} +1.5 18,693,3' +8.8 semanas cual ndinted nailing sist chia ites 
Sia a alone tondl 10,512,679 9,765,278] +7.6 86,130,787] +7.7 *2,000,000] +17.5 1,819,003 2,013.531 
Youngstown _...-.-. 29,587,525 28,803,287} +2.7 279,951,632 255,260,558] +9.7 9,156,108} —16.0) 4,777,851 5,126, 

Pa.—Beaver County. 2,557,031 3,577,642) —28.5 eB OS ee eae ae ee einai 
Dram... ....... 1,159,878 1,003,669} +15.6 E670, Tae ORR: <  bhidewe a dy Genbve deteand 
Greensburg ...---- 4,798,564 7,486,009] —35.9 ee ES ae Sr nama 

eee 968,233,429] 872,648,813] +11.0 7,792,291,7 +9 194,638,915 +26.3} 
— SES 140, 7,248,977] —1 Tene. Shee sankebsd . aaoances PPA 

W. Va.—Wheeling--_ *20,000,000 562,634) —15.1 198,487,792, +144 ..---.--} 39 -2---2-- austell 
Total (15 cities) ....] 2,300,793,078] 2,091,561,777| +10.0 +9.9 446,492,581} +21 
Fifth Federal Resejrve District— |Richmond— 

W. Va.—Huntington_| 5,705,087 5,519,134] +3.4 —3. 1,158,999] +14. 

Va.— Norfolk -...... 20,763,033) 23,299,941] —10.9 z 5,853,845} —1 
Richmond -....--. 244,997,000] 237,190,185] +3.3 52,931,000] +12. 

N. C.—Raleigh_.-.-- 11,140,878 11,824, +1.1] 103,080,796] 107,354,008} —4.0)) -.---.--} 89-2. -L_- poamad 

8. C.—Charlesten. _. 12,692,095 12,298,966} +3.2 *2,500,000} + 
CA os Skea nad 10,149,894 11,168,454 —9.2] $97,505,378] $92,708,050) +5.2)), -.--..-.} 8 -.-..--- sainad 
d.— ee 491,179,983 462,867,031 +6.1 98,597,921] + 

i cbclbeinas aut 555,306 2,354, +3. 0 | eee: . 688, I Slaw encod. cacesecs nied 
Hagerstown -._.-_-- 3,973,814 3,918,416] +1.4) 33,995,074) $35,763,350) —5.0l) -.--.-.-] 1 .____ 

D. C.—Washington_- 137,968,284] 137,660,694) +0.2 28,058,027 
Total (10 cities)....| 941,125,374] 908,101,7 +3.6 225,612,758} 189,099,792 
Sixth Federal Resejrve District—|Atlanta— 

Tenn.—Knoxville_...}| *12,000,000 13,982,713] —14.2 3,171,114 
Nashville_........]| 116,789,209} 116,307,171] +0.2 24,213,907 

Geo-gia—At ----| 305,635,164 286, +14.8 57,656,658 
Augusta. -........ 1 . 12,612,967} +5.2 2,813,023 
Columbus. -....... 5,964,846 12, —8.4) 62,524,918) 48,240,377] +8.9)) -----.--} -2-..--- 

Macon ......-.... 10,235,595 14,374,561} —28.8 2,680,878 

Fla.—Jacksonville -.. 58,981,920 490,772; —11.3 13,834, 

IE eee: 062 879, +2.1 1,842,000 
isha cae solpaiiaigs ant 7,553,252 14,129,5: —46.5} 119,512,880} 155,167,868] —23.0j) --------}  -.-.---- 

Ala.—Birmingham --- 134,047,101 .733, +4.1 27,269,014 

ge 12,653,943 10,371,729] +22.0 2,293,688 
Montgomery -. - .--- 9,353, 8,531,431] +9.6] 72,762,692] $71,591,633] +1.6]/ --------[ —u-..-_. 
— burg ._ 7,935,000) 8, —10.6| 73,647,000} $$ 75,514,000) —2.5)) -.------} -.-...-. 
JacksoG .......... 10,693 10,842,283] —0.8 2,110,000 
Fe SRS: 4,864, 4,426,142} +9.9 enn aie 
Vicksburg ....-..- 1,481 2,420,926] —38.8 485,196 

La.—New Orleans...| 288,501,342} 274,199,561] +5.2 58,113,456 
Total (17 cities) -.-- 1,000.010,200) +4 204,997,41 +0.8) 220,044,645) 207,222,371 
Seventh Federal Rieserve Distric t—Chicago — 

Mich .— Adrian --...- 1,401,523 +30.4 11,641,838 ; 237,971} +0.8 263,818| 260,025 
Arbor........ 4,982,452 +5.7 41,866,823 J 1,198,652} +0. 1,348,637 1,290,959 
PR  ienicnitwo creed 1,008,243,672 —1.8 8,508,153,173 : 228,383,082} +2.7| 175,404,867} 157,169,049 
a ee 20,489,457 +13.3 170,026,878 ee: Rear me ot aca “wedmevant epaweues 
Grand Rapids---.-- 32,233,788 —19.3 370,604,864 ; 9,850,385’ —31.3 8,286,282) 7,997 467 
a 9,355, —4.1 90,857,310 a Cobeeelt ~@sekwon PE Te OR aera 

TS 17,110,164 +3.7 140,419,485 - 3,171,380] +14. 3,975,315 2,393,042 

Ind.—Ft. Wayne---- 19,217,717 +18.8 143,266,325 0 4,154,941! +13.9 3,742,240 3,433,037 
0 A aR 26,633,067 +3.1 248,401,619 (ak egmieinwe: ieee oma... wakandeal ee 
Indianapolis. _...-- 112,892,000 +7.3 997, A401] +7.4 24,148,000} +3.3 23,156, 24,651,000 
South Bend_..-_--- 15,232,833 +2.3 134,653,550] +4.4 2,381, +4.2 3,201, 3,390,300 
Terre Haute-__.._-._ 24,865,098 +5.0 231,280,287] +1.5 5,289,821] +19.0 5,280, 5,988,720 

Wis.— Madison -_-__--_. 13,699,037 —17.3 157.346, 300 ~-29 Tse dew ek E  Sbb exes sea eobanbeu ceca 
Milwaukee - ------. 170,105,422 —13.6 1,808,630,840| —15.2] 41,877,591] —7A4 46,291,485) 45,199,528 
at 4,427,351 —13.2 Cee eee 2a || kcaeoesal - abens oes TS Vee ea Ree 

lowa—Cedar Rapids. 16,025,879 +19.5 128,064,311] +9.4 2,921,914) +6.9) 3,064,588} 3,139,861 
Davenport - ...--.- 63,063,533 +10.1 Ee a Baie a to: Bie aah < Gecaeial 
Des Moines --.---- 49,336,436 +3.6 438,878,763} —0.1 9,680,131] +7.9} 11,281,669; 11,617,291 
Iowa City ........- 2,534,351 +4.8 re ae RR Si e aa Coe soba “Skee 
Sioux City--..---- 32,373,663 —7.1 306,271,009} +0.8 7,327,365) —9.7 6,546,093 6,942,554 
IID is co tacesioie ood 7,159,324 —2.7 61,014,975} +16.0 1,437,967, +2.2 1,293,235 1,425,374 

Illinois—Aurora --_-.-. 5,698,797 —4.7 eT. Meee ee ree oe A ee  . waphwasial ~ > Seamus 
Bloomington --.--- 9,366,11 +9.6 81,178,925} +8.8 1,878,636} +7.2 1,810,871 1,767,678 
CD pn tundnnind 3,378,609,900 —0.3 31,318,822,560| —2.3 798,843,522 17.9} 706,815,839) 640,095,813 
RCO ST 6,161,869 +3.8 56,795,670} —0O.5 1,294,651} —8.3 1,352,990 1,349,750 

SERS aS 26,845,821 +2.9 236,891,130] +10.5 5,690,147} +7.9 5,160,285 5,343,444 
0 TS 17,952,871 +4.8 156,938,474] +10.6 3,694,156] +4.2 3,491,721 3,351,062 
Springfield -...._-_- 12,182,860 12,274,644 —0.7 122,652,421 119,177,547] +2.9 2,810,458] —1.1 2,173,236 2,729,755 
Total (28 cities)....| 5,108,200,294| 5,148,190,848] —0O.8] 47,157,714,286 46,600,028,047) +1.2 1,156,272,270} +12.8}1,013,940,629} 937,470,510 
Eighth Federal Re/serve District|—St. Louis-— 

Ind .— Evansville... _- 23,337,131 23,827,822} —2.1 235,539,429 210,981,315} +11.6 4,820,022} —3.8 5,698,326 5,592,161 
New Albany... 789,356 813,229] —2.9 8,058,110 72638. CG +050 saceuseek << abenee eS Ree ee heme CT 

Mo.—St. Louis... - 669,996,591 706,375,575| —5.1] 6,054,808,145| 6,261,843,190] —3.3 151,000,000} +4.6) 143,800,000} 136,900,000 

Ky .— Louisville... - 176,922,947 168,787,174 +4.8| 1,644,212,718] 1,602,169,883 +2.6 32,695,957] +18.2 32,144,075 32,246,581 
Owensboro.......- 1,684,646 1,539,741 +9.4 17,388,237 16,693,197 +4.2 296,584) +6.0 376,070 323,579 
Paducah .......... 9,107,029 8,928,450} +1.8 107 ,871,664 Wy! a, | eee pe ee PT mere eet 

Tenn.— Memphis. -_-_ 177,766,037 147,341,081} +20.6 997 ,265,067 901,078,315] + 10.7 31,686,309} +19.3 35,036,839 27,541,068 

Ark.—Little Rock... 92,710,012 84,911,583 +9.2 646,394,775 597 ,538,288 +8.2 16,896,512) +15.6 18,279,896, 16,840,732 

Ill.—Jacksonville -_.- 1,645,761 1,517,463 +8.5 17,470,219 15,907,266} +14.1 334,759} —1.2 354,082 451,446 
ae 6,971,847 6,901,283} +1.0 66,306,812} 66,318,407} —0.1 1,425,927; +4.7 1,744,322| 1,650,466 
Total (10 cities)____| 1,160,931,3571 1,150,943,4011 +0.9! 9,795,395,176| 9.779.402.7611 +0.2 239,156,070! +9.0' 237,433,610! 221,546, 03 
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CLE ARI NGS.—(Concluded.) 





Month of October. 


Ten Months Ended October. 


Week Ended Nov. 2. 



















































































Clearings a— 
Inc. or Inc. or Inc. or 
1929. 1928. Dec. 1929. 1928. Dee. 1929. 1928. Dee. 1927. 1926. 
$ $ % s & % s g % $ 3 
Ninth Federal Resjerve District|—-Minneapoli|s— 

Minn.—Duluth. -..-. 30,479,144 62,068,797| —50.9 326,169,546) 353,164,000} —7.6 7,075,509) 11,993,900] —41.0} 17,656,912 11,234,135 
Minneapolis. -_---- 493,165,683} 511,235,517] —3.5| 3,914,531,970) 3,615,697,436| +8.3]| 103,863,114) 108,691,375) -—-4.4) 112,749,546] 93,961,573 
Rochester... ..----- 2,918,400 117, —6.4 685 27,365, ——i 0  dantixente << wiakeBees a” Ce ee Ree er 
Gie, Dei ntinnccsss 131,961,025 162,954,709) —19.0 1,209:796,775 1,330,580,017} —9.1 26,326,959 34,242,540) —23.1 33,587,086} 33,989,610 

No. Dak.—Fargo- - - - 11,411,524 9,680,711] +17.9 90,424,381 85,065,819} +6.3 2,227,994 2,297,966) —3.0) 2,398,185 2,092, 
Grand Forks...--- 10,499,000 7,899, +32.5 70,066,000 Rk. Be), Bee Bea eee jédeh  béenseesd, > — seneiane 
) 7 SRI: GIS 2,900,730 2,935,495] —1.2 21,572,735 at fo oF eR eee Sa eee bilal|)06=©|— wedaaaedl” ' “caaeeee 

8. D.—Aberdeen. . -- 6,759,698 7,750,837| —12.8 52,614,151 59,948,178} —12.2 1,436,171 1,534,439} —6.4 1,772,168 1,619,656 
Sioux Falls....__-- 8,497 ,358 7,257 603) +17.1 83.981,058 ON Ree RCo aa ae —naekl  cagbskahl  . sanuneee 

Mont.—Billings - . . . - 5,014,739 5,468,199; —8. 32,017,404 31,115,774 +2.9 823,812 1,053,395) —21.8) 950,821 833,563. 
Great Falls. --.-.-.- 7,867 ,498 9,326,812) —15.6 60,328,183 Si. . POM sneesendl ’ aannhuns ea hee Os Cee em 
Daadtecdaccsn 18,751,333 21,761,872| —13.9 153,933,710 148,800,692 +3.5 3,841,520 4,343,000} —11.5 3,837,000 3,517,339 
Lewistown. ......-. 957. 307 1,224,346] —21.9 6,438,226) _f, © fea &F Baer eee gers eee ahead" «wdacsou  sdtsueee 
Total (13 cities) ..-- 730, 483,4 439 812,681,578] —10.1| 6,047,262,824| 5,863,728,626| +3.1]| 145,595,079] 164,156,615} —11.4] 172,901,718] 147,248,239 
Tenth Federal Resierve District|—Kansas Cit|y— 

Neb.— Fremont. -.-.-- 1,587,799 1,485,170} +6.9 17,008,822 17,682,278} —3.8 373,996 368,634 +1.4 364,015 296,915 
MES wc cbnndore 2,516,653 2,631,186) —4.3 25,894,025 24,058,493) +7.3 513,893 517,212; —0.6 401,428 476,001 
} SS ae 16,942,992 21,159,628] —19.9 178,820,492 210,750,094) —15.1 3,561,742 4,580,825] —22.2 5,471,580 5,208,232 

SECT age 230,118,610] 219,241,147] +5.0| 2,019,424,437| 1,952,359,658|) +3.4 47,254,827 44,773,073) +5.5| 43,452,511 40,564,641 

Kan.—Kansas City -- 10,852,234 10,338,241] +5.0 95,797 ,456 een SOM sgestsodl . snbanben cua subabbabs = Siinaees 
Ss 6 aie nine & wou 17,853,701 18,648,624) —4.3 140,728,430 162,750,665) —1.2 3,511,493 3,204,696] +9.6 3,405,503 3,811,027 
WHE 2c oo coccse 36,603,646 41,591,885) —12.0 374,350,655 404,139,503} —9.4 7,642,090 9,096,823; —16 7,927,884 8,205,383 

Mo.—Jopln........ 6,368,327 5.921.378] +7.6 59,581,260 Cee (008 oc eres 90s Ee pb epge Bit oaiet i 
Kansas City-.-..-- 708,427,780| 715,966,385| —1.0| 6,253,971,402 6,079,887,430 4+2.8]| 155,742,223] 142,207,442) +9.5| 141,830,815] 142,537,703 
St. Joseph .......- 30,081,743 31,969,519] —5.9 ,456,516 308,496,948} —0.1 6,373,298 7,038,511] —9.5 6,740,640 6,698,720 

om. Oklahoma City 177,250,556 172,155,302} +3.0} 1, 251, 561,573] 1,281,680,335| —2.3 37,391,931 34,144,000} +9.5 37,595,490] 31,605,462 

BSS See 55,500,159 60,643,696) —8.5 538,562,900 513,367,877| +4.9 sehen op akaih aii ahead PEs pe habane PE KAM 

Colo. —Colorado Spgs. 6,510,867 6,184,451] +5.3 63,788,143 58,922,704) +8.3 493,399; 682,118} —29.1 1,154,231 1,244,233 
| aR eget 125,267 ,648 193,239,589] —35.2 1,578,433,346] 1,516,265,667| +4.1 a a a a 
Ud bain 6 daninic 8,589,631 8,047,550] +6.7 5,686,767 63,247,957| +19.7 1,766, 106} 1,747,072} +1.1 1,433,788 1,358,492 
Total (15 cities)...| 1,434,472,346| 1,509,223,751] —5.0| 13,102,066,524| 12,742,746,257, +2.8]| 264 ae 248,360,406} +6.5| 249,777,885! 242,006,819 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—-Austin_....-- 9,774,016 10,653,219} —8.3 83,172,798 78,809,348) +5.5 1,969,698 2,170,011; —9.3 2,286,067 
Beaumont -----.-- 10,563,000 8,769,000} +20.5 95,469,692 9. Fo: Sara ae OS ae ee wee eee 
ROMS ia brah owe e 305,794,073| 320,700,640) —4.7| 2,373,788,591| 2,255,466,601] +5.2 65,960, 948} 62,647,338} +5.3| 67,787,481 

29,684,199 28,290, +4.9 265,508,992 Peet Pit §«Lcnvacaal pela eee gna: guage 
75,175,176 79,009,641} —4.9 612,560,732 585,711,147} +4.4 15,697,750 16,279,601} —3.6 16,651,805 
35,778,000 40,242,000} —11.1 236,378, 245,575,000] —3.7 7,155,000) 8,842,812} —19.1 9,321,000 
209,566,476} 207,300,720} +1.1]) 1,658,424,078 1,478,927,290 +12.1 : 
4,249,725 2,644,571' +60.7 523,349 24,190,232] +46.9 
3,937 ,850 4,258,960| —7.5 27,472,477 27,488,414 2 
11,190,000 11, ,000} —5.7 109,830,2 110,924,013} —1.0 

La.—Shreveport - - . .- 30,787,757 32,158,830} —4.3 240,625,956 246,919,350} —2.5 5,391,166 5,308,316 5,422,626 
Total (11 cities)... 726,500,272 745,892,241] —2.6| 5,738,753,911| 5,376,571,796| +6.7) 96,174,564 95,248,078 86,952,164 
Twelfth Federal Rieserve Distric|t—San Franc/jisco— 

Wash .—Bellingham - - 3,900,000 3,519,000] +10.8 37,995,000 fc 9% a), arena Ree eee eee Naeger RSE Sede ae se 
Seattle _........-. 259,054,404) 233,143,133) +11.1] 2,267,138,899) 2,118,235,459| +7.1 62,859,615) 49,816,571] + 6.2) 45,616,786] 43,777,892 
Spokane ........-- 68,251,000 68,596,000} —0.5 ,866,000 582,237,000} -—2.8 13,862,000 14,448,000} —4.1 14,083,000 13,829,000 
pi ep 10,826,371 9,755,577| +11.0 69,527,270) 65,850,491] +5.6 2,064,574 1,997,036] +3.4 2,160,108 2,166,709 

Idaho—Boise. _.__--- 8,522,072 7,505,513] +13.5 59,791,322 een Owe”  pocuvemae - gehee ko ee 

Oregon— Eugene - -.-- 2,387,800 2,401,000) —0.5 22,319,224 a Riek ree 2a. Mage POET aaa er 
RRR AEB IES 195,841,942 187,289,945} +4.6]) 1,715,343,690) 1, 631, 240,597} +5.2 43,549,921 40,426,591] +7.7 39.465,259 41,551,016 

Utah—Ogden _..._.. ,680, 10,714,104; +9.0 77 424,345 8 ie > BIRO, ees ee BOSE RNASE. ERIS: Pent Sab 
Sait Lake City ----- 100,699,660 93,151,066} +8.0 838,087,759 777,086,178 +7.9 20,976,505 18,671,133] +12.3 19,259,396 17,565,355 

Arizona—Phoenix.___- 21,239,000 18,241,000) +16.4 200, 168,000) y ¥ Ca. Kemaeubal: | opie peas SR t=: SER SAS OS RI 8351 Se 9 

Calif.— Bakersfield - - 7,363,471 6,828,531] +7.8 60,448,688 OD i es EM pes PISSING pee aie TAT 
Berkeley -.-..----- 23,046,161 22,905,206; +0.6 212,182,390 en, | RE PIS Sale NR 2 =: Sa Ri. Sei Se Oe ag Lae ee ee 
PO iia is Sons ew too 26,307 ,083 23,738,483) +10.8 188,967,146 162,496,363) —14.1 5,812,927 5,323,268] +9.4 6,489,176 7,532,765 
Long Beach---.---- 38,250,405 38,248,965) +0.1 383,494,652 352,059,829] +9.0 8,355,283] 8,532,358} —2.1 6,556,591 6,949,873 
Los Angeles ---.--- 973,754,000 991,004,000 —1.7| 9,314,168,000} 8,881,826,000} +4.9]| 240,283,000] 208,526,000] +15.2| 182,268,000] 165,020, 

Skip Sane aah 6,078,552 5,336,884] +13.9 43,988,678 41,193,219} +68 ee es bir Saleisha ab ee Ea aig Yat ABLE 
Oakland --.-....-.---. 91,399,825 88,875,215] +2.8 847,654,429 861,551,239} —1.6 23,191,929} 20,910,460] +10.9 17,847,613 17,542,411 
ae 30,483,377 29,768,022} +2.4 310,102,585 297,879,687} +4.1 7,109,730 # z +10.4 7,221,124 6,219, 
Riverside - _-..-.-. 4,958,104 ,360, +13.7 52,708,022 7 8 Ryo SS) YR ee ee a ee ee Ae Sean oe er ane 
Sacramento... ._-. 34,953,104 35,540,458} —1.6 326,266,912 321,990,375} +1.3 6 557,970] 5,723,033] +14.6 6,744,972 8,685,887 
San Diego..--.--- 31,945,378 26,049,755) +22.6 268,283,915 245,379,190} +9.3 6,637,391 5,447,202} +2.9 5,552,477 5,969,445 
San Francisco----_. 1,090,323,750] 1,008,260,475|} +8.1 9,117,136.739 9,502,575,341| —4.1]| 288,767,601] 243,466,785) +18.6] 197,290,524] 167,102, 
San Jose_......--- 22,507 ,922 17,699,279] +27.2 153,941,939 141,754,112} +8.6 8,337,258 5,024,370] +65.9 3,513,266 3,717,585 
Santa Barbara- -_--_ 10,213,472 8,451,746] +20.8 87,777,434 74,917,880} +17.2 2,305,210 1,714,862] +34.4 1,952,558 1,393,866 
Santa Monica-.---_ 9,636,387 9,275,670} +3.9 96,414,903 96,120;238] +0.3 1,995,810 1,835,834) +6.8 1,927,281 2,147,165 
Santa Rosa......- 2,621,968 2,619,973) +0.1 22,384,939 eae. ee -. puchasuak | Vue. RE ii, id RON GAP ok eee tee 
Stockton. _........ 12,341,700 11,555,000] +6.8 112,347,000 112,858,500} —0.4 2,986,600 2,352,200] +27.0 2,435,300 2,488,000 
Total (28 cities) ._._| 3,098,587,462| 2,964,834,554| +4.4] 27,431,928,980| 26,954,219,778| +1.8]| 738,543,639] 640,657,705] +15.3] 560,383,431] 513,658,913 
Grand total(193 cities)|78,207,086,190/57,644,318,783] +35.7|/609,066,911,907/516,265,428,913] + 18.0]/22 553 230 854113 738681843] +64.2]12 310308 676/9,530,860,648 
Outside New York- -.'24,006,967,289'22,492,579,680 +6.7'/208,014,455,757 199,471,823,609! +4.3]|5,679,780,933'4,798,730,794| +18.414,738,308,545/4 209,704,683 
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CANADIAN CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 81. 



























































« Month of October. Ten Months Ended October. Week Ended Oct. 31. 
Clearings at— 
Inc. or Inc. or Inc. or 
1929. 1928.- Dec 1929. 1928. Dec. 1929. 1928. Dec. 1927. 1926. 
Canada— $ $ % g $ % $ $ % é $ 
Montreal .._....-.-- 842,924,717 788,284,630) +6.9| 6,801,837,529) 6,551,082,682| +3.8]| 166,037,957) 191,432,631] —13.3| 192,310,456] 158,907,379 
TES. de oo ctcaned 700,452,889 754,220,119] —7.1] 6,463,850,189] 6,254,527,943) +3.3]] 141,517,918] 223,766,194) —36.8| 167,930,221] 120,850,990 
PNR 3. we nao aud 455,721,540 417,437,596] +9.2| 2,785,347,308) 2,728,249,134| +2.1 97,311,457 91,608,150} +6.2 88,671,641 78,065,115 
Vancouver ...--.--..- 112,622,819 104,534,951] +7.7}) 1,049,602,001 910,750,713) +15.2 25,877,905 24,322,244 +6.4 20,330,922 22,232,502 
TINS 6 otis oo manne 40,039,764 41,634,577| —3.8 363,301,129 345,978,822) +5.0 8,450,134 9,547,001] —-11.5 9,063,994 8,542,870 
Quebec 36,129,840 32,658,238) +10.6 305,270,920 291,038,030) +4.9 7,901,355 5,915,381) +33.6 7,104,090 8,325,440 
15,609,610 16,670,044) —6.4 163,387,896 152,358,328} +7.2 3,466,559 3,458,647; +0.2 3,648,318 3,214,635 
32,399,694 30,126,564 +7.5 289,315,872 278,574,982) +3.9 6,489,940 7,066,942; —8.2 6,990,858 5,774,378 
73,796,976 69,978,494) +5.5 585,415,790 534,628,337) +9.5 15,378,171 15,354,641 +0.2 12,488,181 11,174,349 
12,950,934 13,037,483] —0O.7 128,455,625 123,069,315] +4.4 2:765,257 2,872,671; —3.7 3, ,580 ,963,345 
15,709,972 12,204,552| +28.6 128,055,542 110,778,434| +15.6 3,232,425 2,424,064) +33.4 3,270,468 2,289,372 
17,036,522 16,867,899} +1.0 152,660,521 148,794,662} +2.6 3,517,844 3,815,574| —7.8 3,527,014 3,256,565 
36,567,886 34,979,237, +4.5 296,620,749 284,689,975) +4.2 8,205,034 8,078,036, +1.6 6,702,949 6,230,421 
43,177,824 39,297,050} +9.9 274,316,673 244,005,016) +12.4 9,521,517 8,794,122} +8.3 7,818,341 7,011,921 
4,033,809 5,174,965} —22.0 29,219,065 30,320,331) —3.7 6,882 1,131,209} —21.6 1,004,786 809,594 
4,865,814 4,844,503} +0.4 31,487,018 33,401,590) —5.7 937,665 1,132,543) —17.2 1,133,314 907 ,.938 
18,454,925 15,497 ,867| —51.9 119,484,101 110,729,705} +7.9 4,189,385 3,360,319) +24.7 3,004,569 2,988,116 
7,675,942 7,950,451| —3.5 59,837,388 58,178,563} +2.9 1,821,466 1,824,304; —0.2 1,960,436 1,882,894 
Denbied.. .. -..<..- 7,312,461 6,988,117} +4.6 63,878,570 60,418,625} +5.7 1,580,584 1,399,617} +13.0 1,417,422 1,130,056 
Fort William _....__- 5,383,127 6,081,521) —11.5 42,756,903 47,701,591} —10.4 1,061,611 1.107.936 —4.1 1,272,784 1,099 256 
New Westminster ---- 4,794,474 4,528,742} +5.9 43,282,599 36,854,576) +17.4 931,256 955,874) —2.6 896,020 759,530 
Medicine Hat_.----- 3,352,220 3,064,338} +9.4 22,143,353 20,879,917| +6.1 689,776 644,482} +7.0 556,980 495,724 
Peterborough -._._-_. 4,477,193 4,834,782| —7.4 42,894,736 40,076,853) +7.0 1,155,413 1,042,280} +10.9 983,661 911,753 
Sherbrooke. -.....-.-- 5,148,755 4,689 907 +9.8 45,648,239 41,584,882 +9.8 1,100,713 761,939} +44.5 907,177 913,768 
pe 7,123,153 6,063,264) +17.5 58,928,562 54,081,712} +9.0 1,372,924 1,269,766| +8.0 1,493,859 1,195,438 
PO inode cace 23,287,936 28,465,655) —18.2 259,354,884 218,230,522) +9.3 5,391,847 6,175,660} —12.7 5,731,877 4,520,493 
Prince Albert --...-..- 3,241,078 2,796,769) +15.9 22,150,016 20,139,926) +10.0 608,120 534,597} +13.8 416,730 454 862 
I Ses csi kt 5,330,430 4,472,796] +19.2 43,042,696 39,809,348} +8.0 1,167,381 1,010,863) +15.5 918,409 768,506 
eee... cannes 4,426,766 4,685,862| —5.5 38,680,281 38,167,017 +1.3 927,597 986,258| —5.9 933,088 924,970 
fp ee 3,607,470 3,836,028; —6.0 34,087 ,934 34,433,274 —1.0 873,678 797,905| +9.5 883,183 469,915 
ae ere *3,000,000 3,554,2241 —15.6 35,449,664 30,355,633) +16.8 729,536 773,578| —5.7 988,469 838,158 
Total (31 cities)__._. 2,550,656,540' 2,489,461,225 +2.5 “20,773 778,463, 763\ 19,873,890,438 +4.6 §25.101,307' 623.414.4528 —17.2 557,474,799 459.400.2453 
a Manager of clearing house refuses to report clearings for week ended Saturday. * Estimated. 
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THE CURB EXCHANGE. 

Activity on the Curb this week was diminished somewhat 
though liquidation continued heavy, resulting in many new 
low records. Following the action by the New York Stock 
Exchange the Curb Exchange closed at 1 p. m. on Wednes- 
day (Tuesday being a holiday), Thursday and Friday of 
this week and will be closed all day on Saturday. Large 
blocks of Cities Service com. were again offered, the amount 
on Monday being 225,000 shares, stated to be the largest 
block ever sold at one time on any exchange. The price 
dropped from 417% to 251% recovered to 32 and closed to-day 
at 30. The public utility group were again conspicuous. 
Allied Power & Light, com. was off from 4934 to 331%, sold 
up to 39% and finished to-day at 3734. Amer. Common- 
wealth Power, com. B moved down from 47% to 34% and 
to-day rose to 40. Amer. Gas & Elec., com. after a loss 
of 41 points to 98, sold up to-day to 117, the final figure 
being 107. Amer. & Foreign Power warrants receded 39 
points to 3934, recovered to 5434 and ends the week at 40. 
Electric Bond & Share, com. from 9134 reacted to 6134, 
sold up to 79%, the final transaction to-day being at 7534. 
Electric Investors fell from 140 to 84, rallied to 128% and 
closed to-day at 11714. Internat. Superpower declined 
from 477% to 25% sold back to 44 and at 42% finally. Among 
industrial and miscellaneous losses while not so large were 
in many cases considerable. Aluminum Co. of Amer. was 
down 75 points to 230, the close to-day being at 260. In- 
vestment trusts were conspicuous. Elec. Shareholdings, 
com. declined from 20 to 1334, and the preferred from 8934 
to 7314, the close to-day being at 1814 and 7434 respectively. 
General Amer. Investors lost six points to 10% and sold 
finally at 11, Goldman Sachs Trading slumped from 59% 
to 4014 and Lehman Corp. from 924% to 76, the final trans- 
action to-day being at 4254 and 78% respectively. Marine 
Midland Corp. sold down from 49%% to 35% and at 3934 
finally. Oils were represented by Chesebrough Mfg. which 
fell from 143 to 138. Humble Oil & Refg. from 97% to 81% 
and Gulf Oil from 145 to 126, the close to-day being at 89 
and 131% respectively. 

A complete record of Curb Market transactions for the 
week will be found on page 2996. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


























Bonds (Par Value). 
Week Ended Stocks Foreign 
Noo. 8. (No. Shares) Rights Domestic Government 
CRG 6 on ccuicenecaconss HOLI|DAY 
2 a 3,001,400 119,120 $2,371,000 $254,000 
GS tive os sgt aalabobob Acts ete antec HOLI|DAY 
WORE 3 cess ccbdasione *2,131,600 48,600 1,281,000 384,000 
RISE IS EEE *2,380,100 86 ,400 1,497 ,000 213,000 
RENAE Sere *1,274,100 77,300 1,442,000 198,000 
tinal 
SO SA ae 8,787,200 331,420 $6,591,000 | $1,049,000 





* Abbreviated sessions on these days. Curb Exchange closed at 1 p. m. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Noo. 2. Nov. 4. Nov. 5. Nov. 6. Nov. 7. Nov. 8. 

Silver, p.oz_d_ 2215-16 2215-16 22% 22 13-16 22% 22% 
Gold, p. fine oz. 848.11 4d. 84s8.114d. 848.11%d. 848.11 4d. 848.11 Xd. 84s.11¢d. 
Consols, 244%. ---- 53% ome 53 53 53 
British 6% ..--.«+<- 99% 99% 99% 99% 99 % 
British 4%4%-- ---- 94% Ones 93% 93% 93% 
French Rentes 

(in Paris)_fr. -..- 79.45 78.50 79.15 79.10 79.60 
French War L’n 

(in Paris) fr. .... 104.40 104 .20 104.40 104.40 104.75 


The price of silver in New York on the same days has been: 
Silver in N. Y. per oz. (cts.): 


49% Holiday 49% 49% 49% 








New York City Realty and Surety Companies. 
(AU prices dollars per share) 














| ase | | ome | a | | Bia | Ask 
| 10812\Lawyers West-| IN. ¥. Inv’t’rs! 
| 125 chest M & T) 240 | 285 | Ist pref..... 98 | _.-. 
| 2d pref....| 97 oon 
| Mtge Bond__| 193 | 203 
| 70 NY Title & | | Westchester 
| 48 | Mortgage- -| 42 | 5&3 Title & Tr.| 130 | 170 

Lawyers Ti | | | 

i Destiukel 290 | 315 [US Casualty.) 95 | 100 | 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








Int. Int. 

Maturtty. | rate. | Bid. | asked. | Maturtty. | ate. | Bid. | Asked. 
Dec. 15 1929...| 4% %| 100 | 100% ||Sept. 15 1930-32] 3%%| 99 994s 
Mar. 15 1930_--| 5% %| 106%%s3| 100%s3||Mar. 15 1930-32] 34%| 99 99455 
June 15 1930. ..| 4% %| 100%s3| 1002%s9||Dec. 15 1930-32] 34%] 99 994s 

Dec. 15 1929 4%%' 100%! 1004s 























New York City Banks and Trust Companies. 
(AU prices dollars per share) 
































Banks ks Trust Cos. 

New York Bid | Ask | N.Y.(Con.)| Bid | Ask | N.Y. (Con.)| Bid .| Ask 
America _.... 145 | 155 |Publie....... 140 | 145 (Fidelity 55 65 
Amer Union*_| 190 10 \Seward...... 120 | 140 we detswe 590 | 690 
Bryant Park*| _...| 75 Pie ais 300 | 312 70 

U 8 Ist $25*__| 100 | 108 |Guaranty....| 695 5 
Central. ..... 150 | 200 [Yorkville _...| ....| 220 
ee: 168 | 178 |Yorktown*...| 200 | 220 |Int’lGermanic| 50 58 
Chath Phenix Interstate....| 40 46 
Nat Bk & Tr} 120 | 130 Irving Trust..| 60 64 
Isea Exch.| ....| 94 \Globe Exch*_| 340 | 390 
Chemical ____| 88 95 {Peoples_....- 550 | ..../Lawyers Trust] ....| ...- 
Commercial. .| 540 | 640 |Prospect...._ 185 | 220 
Continental* _ 41 44 Manufacturers}; 140 | 148 
Exch___ 210 | 225 Murray Hill_.} ....| 400 
Trust Cos, Mutual (West- 
Fae Avenue _'2500 (3100 New York. chester)....| 400 | 450 
ia medidas 5300 (5700 (Banca Com’le 
Ane eS 600 ...-| Italiana Tr.| 360 | 380 IN Y Trust...) 275 | 285 
Harriman..../1700 {1800 {Bank of N Y- Times Square.| 85 | 100 
Leteourt.....| ... 55 & Trust Co.| 850 | 900 [Title Gu & Tr) 155 |165 
Liberty ...... 170 ...-/Bankers Trust} 148 | 155 |United States..3200 (3900 
Bronx Co Tr.| 95 | 105 |Westches’r Tr\1050 paws 
Manhattan*__| 140 | 155 |Cent Hanover 340 | 360 

Rights____. 4 9 |County.....- iat ane Brooklyn. 

National City! 320 | 330 — en an say 320 | 420 |Brooklyn -.-..| 850 |1000 
Penn Exch...| ....} 122 | New ...... 75 85 |Kings County|3200 (3600 
Port Morris __| 40  becaeals Tr.2100 | 110 |Midwood __.-.|} 320 | 360 

* State banks. ¢ Newstock.. z Ex-dividend. g Ex-stock div. y Ex-rights. 








Public Debt of the United States—Completed Returns 
Showing Net Debt as of Aug. 31. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Aug. 31 1929, 
delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparisons with the same date in 1928: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Aug. 31 1929. Aug. 31 1928. 




















Balance end of month by daily statement, &c_-__-.~-- 88 365,247 190,148,218 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items-_--.-__---- —5,928,291 —3,831,948 
82,436,956 186,316,270 
Deduct outstanding obligations: 
Matured interest obligations.._..........-..--- 23,394,445 27,342,218 
Disbursing officers’ checks._.............-..--- 80,630,636 78 ,936 ,066 
Discount accrued on War Savings Certificates -- -- 5,605,875 6,340,350 
Settlement warrant checks. ............-.-----.-- 2,142,774 1,163,596 
BEivackuto a teacchlnabugneanennbaweseeced 111,773,730 113,782,230 
Balance, deficit (—) or surplus (+)-.------------ —29,336,774 +72,534,040 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Aug. 31 1929. Aug. 31 19288 
Title of Loan— Payable. > $ 
90 CON O68 TODO icin inncni GbE ds din da Q.-J. 599,724,050 599,724,050 
8. Sr ee ka ie eS Q.-F. 48,954,180 48 954,180 
0 OE UPR ho Kdinks mdedarkcadbepuscbemns Q.-F. 25,947,400 25,947,400 
SP OE 19Ghi coi dem keesmsewaneskaslsdeak Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947__......----- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness...........------- J.-J. 1,620,199,500 1,220,408,000 
3%s First Liberty Loan, 1932-1947_.__...----- J.-J. 1,397,685,200 1,397,685,200 
4s First Liberty Loan converted, 1932-47__-_--_- J.-D. 5,155,450 155,650 
4\%s First Liberty Loan, converted, 1932-47__.J.-D. 532,811,000 532,822,350 
4s First Liberty Loan, 2d converted, 1932-47_J.-D. 3,492,150 3,492,150 
4\%s Third Liberty Loan of 1928_.._...._--- MM AB coc danos 971,868,750 
4s Fourth Liberty Loan of 1933-1938____---- A.-O. 6,278,350,150 6,284,041,600 
4\%s Treasury bonds of 1947-1952_.......-----.---- 758,984,300 ,984,300 
4s Treasury bonds of 1944-1954___..._..._--_---- 1,036,834.500 1,036 ,834,500 
3%s Treasury bonds of 1946-1956_._..__.-------- 489,087,100 9,087,100 
3%s Treasury bonds of 1943-1947__......---.----- 493,037,750 493,037,750 
3%8 Treasury bonds of 1940-1943__.......-.------ 359,042,950 359,042,950 
4g War Savings and Thrift Stamps.........2..-.220 9 sencencce- 134, ‘293, 801 
2s Postal Savings bonds.........1..-------- J.-J. 18,053,360 15,875,560 
5148 to 5%s Treasury notes.._.......-------- J.-D. 2,780,528,550 2,919,213,550 
Aggregate of interest-bearing debt_._._.-.------ 16,526,582,090 17,375,162,141 
me Ws MN Sn eos oe ak whdmepnakaaeke 38 369,366 ,557 ,433 
Matured, interest ceased... ........-.------------ 40,481,715 34,267,570 
ONE Be oo oi Con nmhoasensstadonscesnhensund 216,805,433,171 17,647,987,144 
Deduct Treasury surplus or add Treasury deficit.... —-29,336,774 +72,534,040 
Wat GIG 5 boas wi ddeh Sadi d dd oheress pence” b16,834,769,945 17,575,453,104 


a The total gross debt Aug. 31 1929 on the basis of daily Treasury statements 
was $16,805,436,493.13 and the net amount of public debt redemption and receipts 
in transit, &c., was $3,321.75. 

b No reduction is made on account of obligations of foreign governments or other 
investments. 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED WITH TITLE 

REQUESTE Capital 


Oct. 30—The American National Bank of ada Ala 
Correspondent, J. B. Wadsworth, c/o Etowah Trust & 
Sovnse. Ba Gadsden, Ala. ‘Succeeds the Etowah 
Trust & Savings Bank, Gadsden, Ala. 

Oct. 30—The First National Bank of Hobbs, N. M 
Correspondent, H. F. Mitchell, Hobbs, N.M. 


APPLICATION TO ORGANIZE APPROVED. 
1—The Security National Bank of Madison, 8. Dak--.-.-.- 
Correspondent, C. A. Stensland, Madison, 8. Dak. 
CHANGE OF TITLE. 
1—The First National Bank of Bridgeport, Conn., to 
‘The First National Bank & Trust Co. of Bridgeport. ” 
VOLUNTARY LIQUIDATIONS. 


Oct. 28—The First National Bank of Driggs, Idaho--..-.---..- 
Effective Oct. SY Age. Liquidating Comasetion: w. 

Wm. Taylor, Tayler. and J. H. Jensen, Driggs, 

Idaho. acandind by First National Feet ty 4 Driggs. 


Nov. 


Nov. 


$50,000 


Idaho, No. 13267. 
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ov. 2 The Union National Bank of Okmulgee, Okla [ Vou. 129 
Gress, Ohiinhee Gein hee ting "Agent, H. J.& N Per When 
bed ame of Com 
~ Notion isl Hank of Okmulaes BNO, a by Sh the Citizens - f Company. Cent. |Payabie. Pong Cloved, 
4 sh att “etveiananae, COMaOLIE. o ailroads (Steam) usivce. 
Oct. 31— . ATIONS, atawissa, preferred stocks - - - 

- 31 "ghe Derer Horton, National Bank of Soutio, WashenS) Cater So West soiic2---| Sin"Poee il olde oe: Bex: 3° 
The First National Ba } eattle, Wash... te Nashville Qo enna n nnn 43% Dec. 9 * re of rec. Dec. 2 
Consolidated, effect nk of Seattle, Wash_------___- i een ee token tek tT S Dee. Siivmeldes a res. Des. 3 

the Act of Now. 7 1018, tinder the chatter’ of the N pretred sriee'& Cava] 1 Ba 3) Halder of ree: Nov. 104 
ood Gh ay ED Serena Soak gaat Geai-| “aK [oo Smet ot toes area 
orton N eattle De y : Nov. 20 
Sy Sel Be igo ao sie, rom Se ata 
oca in the ‘wo nches Com. : . Jown a= 25¢.|Dec. 
and No. 5228 Ball i. hie we einai ot jo ate ye a BB | Holders of rec. Nov. 18 
ex orton National nches of Associated Gas & Elec fon dates . 2| Holders of rec. : 
which were in o i nal Bank of Seattle and Cent. Arkan ., Class A (qu.).--| *k50¢.|Feb. 1)*H of rec. Nov. 15 
Nov. 3—~The Firet If peration on Feb. 25 1927 ee er ee es 1% ‘ olders of rec. Jan. 10 
ational Bank of ° ventral Gas & Elec., pref Dec. 2| Holders of rec. N 
The of Hillsboro, N. D Centra. , Dref. (quar.) ----- *| $1.625|D ov. 15a 
Sesstiedied to-day enoen tie det oe ee ak... $50,000 | “$6'preterred (auat.)----------------| 81-30 Dec. 15|*Holdere of ree. Nov. 25 
under the charter of the cee nee of Bev. tine: _$7 preferred (quar.)---------------- si Molden: ileHotders of fee. Dee, 12 
eperes 3400, and under the nel eek 2 ee Central States lee. Corp., com. (quar.) $1.75}Jan. 1/*Holders of rec. Dec. 12 
t stateeed Bank of Hillsboro corporate title of Common (payable in common stock -) Oc./Jan. 1) Holders of rec. Dec. 5 
Nov. 2—The First ee Ce ee epee ts ee) )--] {2% [Jan. 1) Holders of rec. Dee. 5 
‘ Nationa ® preferred (quar.)---..-- he YE y . Holders of rec. Dec. 
The Sunnyside eT ee ee Wee ice $50,000 os pret., series of 1928 (quar.)------ 1% |Jan. 1] Holders of rec. Dec. 3 
Consolidated to-day aad ag hy eg Waah.--- *50'000 | Chie. So. Shore & Bo. Bene et Se a eee ee Dee. 5 
under the charter and title of “The First 7 1918, Naneiee Gaede & So. Bend, pf. A (au.)--| 1% |Dec. 2} pn of rec. Dec. 5 
ank of Sunnyside,” N’ t National Fuel, 6% pref. (quar. Ps olders of rec. Nov. 15 
$50,000. ,” No. 8481, with capital stock of 64% preferred (quar.) . ---- - ’-"al5a 1-oclDee. 2|*Holders of rec. Nov. 15 
i preferred (quar.)......-------- . olders k 
ae F 8% preferred eae’ ert lee 2-3e|Dec. 2}*Halders of ree. Nov: 13 
A ederal Light & Traet., com. (quar.)-- 62-Sc|Deo. 3|*Holders of rec. Nov. 15 
uction Sales.—Am Com. (payabie in com. stoc ..-| 37%e|Jan. 2] Holders of rec. Dee. 
ong oth Pre RS ee 1 . . 134 
not er securiti h ferred Jan. 2| B 
actually dealt in at the Stock Exch es ,gthe following, Gary Railw: (quar.) .--....----------- $1.50/Dec. 2 pe of rec. Dec. 134 
in New York, Boston, Philadel hi ange,swere sold at auction iluminating & Pow. Py ne $is0lbec. 2| Holders of rec. Nov. 20" 
day of thi ’ phia and_Buffalo on Wednes- Preferred (quar.) - (quar.)--| $1.75|Nov. 8| Holders - Nov. 20 
Sah is week: Indiana Service Corp.,.7% pret. “(quar.) - 1i«' |Nov: 15] Holaers of Fee. Oct. 31 
y Adrian H. Mu 6% preferred (quar.) -—. (quar.)-| 1% |Dee. 2] Holders of rec. Nov 
Shares ller & Son, New York: Indianapolis Water Co., pret. ser A Gaii)] 1% Wan. | Holders of ree. Nov. 15 
ets Mts wets, wee |S meen ta North Amer. Utility See. Ist pf. (qu.) - dtc sel Ean ee. Dec. 120 
common...__- , Ine., 40 Harbour Launch Cor er R- | Ooty Pub. Bere pret (Wis.) pref. (qu.) 13 - 16} Holders of ree. Nov. 30 
100 Standard i Tg a ala 9335 | 250 Hector Coke Co.. OED so --7-82 Jt | Ontahoma hae oi Ph N gh — ge EE jee 1S 6S eS 
Amer. & orcp. teeur.. com... Realty Trust, pref...........8 pref. « ; ders of rec. Oct. 
too Gane Aneak: Soour com. . 38% | 100 Realty ae “anee se aioe $10 lot | Pennsylvania Gas & El. Co. cl. cia) ony jee Dec. 16] Holders of rec. Rov. 30 
1s Merritt Tr. Co. of Dumont, NJ. 92°" | 11,700 Maijamar Olt Garp. com 3 | ..7% preferred a Eh a 
onper 410... Securities Corp., com., S ” aaseneaed Oil & Gas Corp., Piedmont & Wettears ten. ( % - 1 Holders of ae. mee + 
neeeeewessrencennene-- Pon, Sham pene tas goa SO $100 lot | Rochester Gas & Elec. pret. 2 poe + salute orcas, Gee 3h 
By Wise, Hobbs & Arnold, Boston: Seaboard Public Service, cee] tee 2 mee por 14 
ge a Mg ve : ger py o . Sioux City Gas & — <x (qu.)---- $1 .50 Dee. 1 Holders = rec. Nov 14 
n National Bank........ 220 ares. Stocks. on Southern Cities Utilitie pref. (quar.)...! *1% |Nov. 10!*Holde rec. Nov. 15 
——. Mills... ... 22 or 2 Interest Lake Rosalie Land Sh. | Southern Colorado feo aoa > Sie 3% |Nov. 11 Holsers of see. Oct. 4 
On Milie..--<----------- 33 | O0--- ==. ’ qe g : . ° 
5 Farr pane 0 ga Dref--------- 76% |20 Shawmut Bank invest. Trust’ 27% Standard Gos & Elec. pret, (quar pt ca | i ipec. a] Hobters of rec. Mov. 30 
Associated Textile Co..._-_-- : ate Toledo Ediso pref. (quar.) -- .- - $i |Dec. of rec. Nov. 15 
10 Connecticut Mills Co. Bonds. 6 BSS, 5% See. f (anthiy. )*158 1-3e| Nov. 16] Holders of rec. Nov. 30 
o., cl. A, Per Cent. % pret. (monthly) - 3c|Nov. 1|*Holders of , 
common, par $10 $1,000 Island Refining Cor ne Gone tee Ge eet tes *50¢.|N . of rec. Oct. 15 
a... 50c.| 1929 (ctf. of dep.):; 1 D.,7, due Ww lec. Co. pret. (quar.) - _Sde.|Nov. 1i*Holders of rec. Oct. 15 
Chee Ee ae - Bozan est Ohio Gas C ----]| *1% |Nov. 15]* 
2 Fisk Rubber Co., Ist conv 1. 64 Corp., com.; 1 Bozan Sales ey ag Wisconsin bara pref. A (quar.) --.-- 1% |Dec. re ——- of rec. Nov. 5 
0 George E. Keith Co. 1st pref. 20%| pref. 6 Commonwealth Supplies, ak eee Serv., pref. (qu.)..--- 1% |Dec. 20 olders of ree. Nov. 15 
50 United Elast Some uevaans Fo cl. B, com.: 300 Hinson Fenes @ preferred (quar.)-.-.--------- 1% |Dee. 20 _— of rec. Nov. 30 
50 Fisk Rubber Co. ist wet... 90% Petroleum, par $1; 5 Michigan Trust Companies— . olders of rec. Nov. 30 
6 oe orp.; 10 Stev Manufacturers ( 
500 J. R. Whipple C - 20% Walden, Worceste ens, Conti quar.) -..----------- *$1.50/5: | 
cine wae hee ie ox Upreaett M ga ag nental Bank & Trust (quar.)----- ae. Simmeadere of ses, Das. 16 
sreletved... a —? 6% 92% com., gpl —- l Miscellaneo ng, A of nes. Des. 7 
7 units Thompson’s Spa, Inc.-... 95 $525 Now Fngland Southern Corp., ot ina. & Continental Corp.— 
= 3 eee ref - 
a ES On Sa Gg omit aii aaa a . American ‘Candy ‘bref 7 iti Ot $1.s0}Des. 3} Holders of rec. Nov. 15 
ares. Stocks. - . n. Securities, lst pref. ( au.).. 1% |Nov. | ee , 
36 Boston National Bank $ per Sh.| Shares. Stocks. Amer. Mach. & Fdy., com. (extra qu.)-| *75¢.|Dec. 1|*Holders of rec. Nov. 15 
ys ee Bank___-__- 100 3 Thompeor Partici. Inc., pref Ps a " prckeeed (gust _ (quar) -=--- —_ #50 Dee. 3 pr mi of rec. Nov. 21 
ants National B mes” pson Spa., Inc., t Aaegae ~ Rs il Riad osc cian ih et , olders of rec. N 
300 Federal Nat. Bank 7. eae to 4 No. Boston is ee vac. pod —_— eg Se ae ea ua, Dec. 2} Holders of rec. Mew. Soe 
50 Beacon Trust Co- -—----- one--120 | 118 Soringtiald Ges Light Magen oF Po ne pn lala cameimenempmnanin sag gp Rn Dee. 20 
25 United States Trust Go--~7.7*"140 ” 4 William Whitman & Co... Tne —— S536 | ‘ties Powder, com, (eer). -- (au) 2) Ss0e.[Nov. 30]-Holders of ree. Nov. 20 
25 Medford 7a Co. ya rrr ge 10 Oxford 1 end Sgt amide ~ PR mee Powe“ hp tei ji TSS. Dec. 10 Holders of ree. Nov 20a 
289 awion als °°° ~~~" | Robo Wile Gao Boxe | Atlas Stores, com. (quar )j-2<22-2--22--| abe Dee. 10] Holders of rec. Nov. 29a 
PES om ance 160%, - Cc. ae Gk RE CENT on a mo on own nn : 5 0 of rec. Nov. 1 
110 Wamsutta Mills — nr “182% 5 Mass Bond & Insurance Go_---- 161 Bee as See eae eee. an ea. aes 18 
i Naumkeag Steam Cot. Co- Bb3g-033e 102 Albany Trust..._...______-- pt BI ng-Corticelli, Ltd., pref. (quar.)_--| 1% Subj. to} approval of stkhidrs. 
25 Exeter Mig. Co.....------- 92% |2.750 Atlantic Gypsum Prod. Co. . : 1. ee lo oe. 6 ee Se eee 
Quisset Mills..........------- rs ntic Gypsum Prod C . a ° -, conv. pref. (quar.) “le : % olders of rec. Nov. 1 
120 Thorndike Co_.___.__------- 55 |27 De Sibour Cons 0., pid. 10 Brill Corp., pref. (quar.)--..---------- 874¢|Dec. 1|*H : 
aE ‘onstruction Co.: pf.: ’ BO PS) IIS , olders of rec. Nov. 20 
a Bedford Gas & Edison Light 90 | _ New England Oi! Ret. Co- O S07 lot aren tae tae en od ee *Holders of rec. Nov. 15 
A stra aeaeryqucatrs 5-110} 2 ev 700d Wakefleld, Ist pref---. 40 ca i. ae. Bee oe ae 8 
By Barnes Convertible pre! common (quar.) . ~~ -- #250. j 4 olders of rec. Nov. 9 
x fi Jan. 2/*H r 
sy & Lofland, Philadelphia: _ brotened (quate cna na e6246[)an. 2|*Holders of rec. Nov. 27 
Shar Stocks. unker Hill & Sullivan Mining & Conc... + ° 
5 Pa. Mutual Life Ins. Co $ per sh. a. Stocks. Sour — & Sullivan Mining & Conc-- abe. Nov ; oa of rec. Nov. 27 
7 Security Title & Tr. Co., par $50. 4 5 Guardian Bank & Trust _ Byron Sestisens Pamab. ch, Gn cee ... *50c.|Nov. 5 aoe of rec. Oct. 24 
12 Overbrook Nat. Bank —.o | Sa te . Tr. Co. on Maan oe eae ae eee. oe 
$Ook Mat. Henk. _..-.--165 | ee eae oars 7 , - OS ERE ‘ ee iam rec. Nov. 15 
8 > ~~ ans par $20_____- 4 85 Bankers Trust Go.. par $50... 48 gy Corp., conv. pref. (quar.) ---. - *2 __ |Nov. 15|*Holders of rec. Nov. 7 
Plaza Trus par $10- 10 par $50__.._100 ic. Invest. Cor 75¢.|Dec. 1] Hold 
pr apie eng n Trust Co., par $10__- = ag arene Balen Co., par $50..-.101 City Ice & Fuel ee 1)] *75c./Dec. 1 onolders — > note 15a 
ne Trust Co._-_-- os rs Trust Co., par $50----- Preferred (qua Jocennn *90c.|Nov. 30]* 3 of rec. Nov. 20 
18 Broad St. Truss Os... Par $50-—— 63 10 Minehill & Sehiaylkill aa City Radio po AEE ace: Be rer. Sal enee O: Ses. ev. 22 
5 North Phila. Tr. ee $50.24 10 East Pennsylvania RR_______- 5334 | Cleveland Stone, com. (quar.)-....---- Help. ima ot ee. Nov. 18 
20 Frankford & So'wark Pass Aol 0 Fee. Os, See Ame, Miges.. 08} Gata oe es ee shee teen: Tee Se ee Haw 2 
ctl. gs ° * , ua . re) % + 
MO ee 0 Phila. Life ina. Go., par $10... 25 Continanel aanik, ioeuts 4 Ct )-----05 i 4¢ Me a) Mane a fee, Dev. 120 
SBS NEP BR. ot... 085610 eee Os. cos 0-7, 7 | Cont’ inental Amer. Bank ieee el eee actos to: eae 
ek 1 ee tle z. 7 15 19 Ahortnnte tak = com . . $1,000 lot pe yr Chicago ogg ely *25e.|Dec ‘<p “Holders < a — - 
113 Adelphia & Tr. Co., par $10. 15 25 Anthracite Set nae, ak he me) Gee & Seni, poet. (quar.)......| *60e. oe. eee rec. Nov. 15 
, 1acite Prod. pref nD Cc P ne (quar.)..------] $1 ¥ ‘ ers of rec. Nov. 30 
1 276 Commercial Nat. Bank & 15 |100 Southwark Title & Trust... $2 lot gue . Sons, Inc., com. (quar.)---- on oo 16) Holders of rec. Nov. 30 
trust Co., par $10 ani & | [5 Kaneaster Title & Trust ——-- =. be Tanne Bo rh oe. ee Se ee te 
ank of Phila. & Tr. Co., par $10 a ee av -)--- ethan ers of rec. Nov. 15 
2 he en Bk. & woe Ger shat 40 — Nertolh-Portemouth Br ang m- ert pany a wn ge ------------ Dec. 7 Par mes - ree. Nov. 15 
nm Bank & Trust Co._...... orp. 15-yr.s.f. deb. 7 D D a a es, ., Amer. shs- *73c.|Nov. rs of rec. Nov. 18 
2 ae 13 r . 78, 1942_$200 lo exter Co. (quar.) -- 3c.|Nov. 16)*H z 
Ua ak 2 icc | Mg ibn Comte | Poison sf sole fe. Nov. 
Pham ge EE Cie latin Raines Saasne ” | Emon Cope ais ngite jes. ctaaae of ee. Nov. 9 
. os ae re = ‘ . rhe - - id olders + 
By A. J. Wright & Co Buffalo: ei eb aane  serieerae 11 | T1490 Fifth Ave., Ine. wa ihe ime | of ree. Nov. 20 
500 Flor Stocks. $ ra Sh.| Sh lees P Ewa Plantation’ Foo ok ae gc cele 3 : Dec. 2| Nov.16 to Dec. 2 
o par ae Dabiee, Ine., trast eth. “| 1,000 Corona M $ per Sh. by oe Securities Co., pref. (qu.) (No. 1) onse -|Nov. 15)*Holders of rec. Nov. 5 
100 Petiia Bakes” teas Fi eee |e Boston & Montana Devel. Go. a), | Fiteen Park, Ave. Ise. proberred<----| 3 er be tot mae 
100 ey Pret -- > Ine. 7% Ist ai Boston temp. ctf. par er ot | French (Fred F.) ae nanan - *95¢.\Dec. 31 ae one, et 2 
- Atay ogo Inc., 7% 2nd = Be sp Seaboard Steel! v.t.c., rama 2) e Investing Co., pref___- oie meg a ang 1 to Dee. 16 
. no par___.._.....$50 lot} 1,000 Lance Greek Royalties Co . A.) Co., partic. as ; . 
200 Tonapah Midway Consol. M -$50 lot} 1,000 Lance Creek Royalties “5-878 lot "Cumulative eB ws pref. (quar.).|*$1.50\Jan. 1|*Holde 1 to Dee. 16 
ing Co., par $1-_--.- ~ lot par $1---.--....... $20 lot Fuller Brush, class A eo es *$1.50\Jan. 1 oHolers p! bn — red 
cn tikestinslenues dnanile ¥ SESS MERE S Class AA ‘quar elie: ‘las alo aaa *20c.|Nov. 1/* - 
Galland Saecunatiie Lana ‘Gana... *80c.|Nov. 1 “Holders 7 . See. 4 
DIVIDENDS. General Asphalt, pref, (quat.)---...---| 1% [Dee. 2] Holders of ree. Nov. 15 
Dividend Geiiere (S. N.) Stock, $7 pref. (quar. .| *$1.7 c. 2| Holders of ree. Nov. 21 
ends are grouped in t olden State Milk Products (quar 75|Dec. 16|*Holders of ree. Dec. 2 
first we bring together all i ane tables. In the | Peaned teurdo. (eer | St foes. 3] Manan ot rec. Nov. 15 
current week. The vidends ann H ee eld armen 1% : olders of ree. Nov. 18 
en we foll ounced the anes (P. H.) Knit., com. & Com.B(qu.) %4 |Jan. 2] Holders of rec . 
which we sh ow with a Preferred ( ‘B(qu)| 15¢./Dec. 2 - Dec. 10 
ow the dividend. second table, in| H i (quar.)-_------------ 1% . Holders of rec. Nov. 20 
which ends previousl . artman Corp., class A (quar.) -------- 4 |Jan. 1) Holders of rec. Nov. 3 
have not yet been paid. y announced, but], Clase B (quar. - Bik zashaasg hal Pi araeers a aol : ;Holders of rec. Nov. 18 
( . E.) Co., class B SPREE ; . olders of rec. Nov. 
Management stock wot yagahcamnty $1  |Dec. 1| Holders of rec. riot 18 
-1 $1 v.15 
Dec. 1! Holders of 
of rec. Nov. 15 


The dividends announced this week are: 
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Per When Books 
of Company. Cent. | Payable. Days Inclusive. Name of Company dun When Books Closed 
Miscellaneous Concl tw ad I ayable. Daye Inclustoe. 
Homecnabe Miaiae J ogee oO ase. laov. 15}: Mester of sen: tov. 6) | Seiuauent Ghissemmvantemmrbcc: 
oaeeain tneuliien cae’ tau ys... 508. Nov. 25 _Holders of ree. Nov. 20 Preferred ‘eon co is Dec. 2/ Holders of rec. Oct. Lis 
Lliinois Pi , . )---- .|Dec. olders of rec. Nov. Bangor co ey gehen ere Dec. 2) Holders . . 
phe hey iSO erate #310. |Dee. 16| Nov. 19 to. Dec. 4 mans & Axess..coms.(old & now)iemat.))  Stv.tten.. | cao Re oe te 
Imperial Royalties et nanan“ ate lmer. Se Mateus at Se. See: 38 Central of Gs. Ry......2---2 iS i fee ree. Nov. 306 
, . - -| Nov. of rec. Nov. , one - dii--~---.---- 
cote ee Cee. -------- sgopev. o5) Meera > tar ot | Seen hae ee 2°” |Nov. 15| Holders of ree. Nov. 4a 
Insull Utility Investment —? ines aly 1% |Deec. 2) Holders of rec. Nov.20 | Cuba RR., pref . pref. (quar.)....-.| 33¢ |Jan1°30| Holders of rec. Dec. 6 
Internat. Cigar Mach'y ( pref. (quar.)__| *$1.50|Dec. 2|*Holders of rec. Nov. 15 | Delawa & Hud (quar.)...-.....-..-.| 38  [|Feb1'30| Holders of rec. Jan. 154 
intietiesiaal Mabie. com ee) $1.50|Dec. 2| Holders of ree. Nov. 21 2 ey gon SE id ta +214 |Dec. 20|*Holders of rec. Nov. 26 
Internat. M r, com. (quar.) . -|*6244c|Jan. 15|*Holders of rec. Dec “3 Georgia & & second pref - -...-....- 2 |Dec. 31] Holders of rec. Sea. 

7% mh rig 6% pref. «quar.) --.-- *114 |Dec. 2|*Holders of rec. Nov. 20 Hudson & teackabien & 2nd pref... -- - #214 |Nov. 27|*Holders of see. Nov. 13 
Kedhels Ga. paren tek caus 21% |Dec. 2|*Holders of rec. Nov. 20 | Illinois Gen a ee 1% . 2] Holders of ree. Nov. 16a 
Klein (Henry) & Co. poe gg ~--==- $1.50|Dec. 2|*Holders of ree. Nov.23 | Internat. Rys. of Cen (quar.)....-.-... 1% . 2) Holders of rec. Nov. 8@ 

Fadici: lear. *30c.|Nov. 1|*Holders of rec. Oct. 21 | Maine Central t. Amer pf. (qu.)--| 13 |Nov- 15] Holders of rec. Oct. 31a 
Kleinert (1. B.) coset Gane. *20e.|Nov. 1|*Holders of ree. Oct. 21 Saini ina 1 Jan. 2| Holders of rec. Dec. 16 
Kobacker Stores, I - (quar.)~.~-- 62%c|Dec. 1} Holders of rec. Nov. 15 Midland Valle ) a == = anna nnn nee 1% |Dec. 2} Holders of rec. Nov. i5 

Pretend eer)... (No. 1)_-.-| $1 |Dee. 1} Holders of rec. Nov.15 | Missourl-Kan p By on gree =k SE $1.25|Dec. 2] Holders of rec. Nov. 23a 
Krushet & Krettel com. Gaaet)....... $1.75|Nov. 30} Holders of rec. Nov. 15 | New Orleans, Tex i Whe . A (quar.)_..| *1% |Dec. 31)*Holders of rec. Dec. 14 
ioe fi > See On 31 ¢e|Nov. 15| Holders of ree. Nov. 6 | Norfolk & Western exico (quar.)..-| 134 |Dec. 2) Holders of ree. Nov. 15a 
Loblaw b Bae mney Co-.--.--....- *$1. |Nov. 15|*Holders of ree. Nov. 5 Common » CoM. (quar.)....-- 2 |Dec. 19] Holders of rec. Nov. 30a 

7 co emeak pamela 1244¢.|Dee. 1| Holders of ree. Nov. 9a inn ee 4 |Dec. 19| Holders of rec. Nov. 30a 

Loew's Boston Theatres (extra) ........ 12\%c.|Dec. 1| Holders of rec. Nov. 9a | Pennsylvania ( uar. c Veorennsvnna $1 |Nov. 19) Holders of rec. Oct. 31a 
Lasers, tee. oon (extra) -....--- *50¢.|Dec. 1|*Holders of rec. Nov. 29 | Reading Geawal en gE $1 |Nov. 30) Holders of ree. Nov. 1a 

fn ae Re earn (quar.)......-.- 75¢.|Dec. 31| Holders of rec. Dec. 13 First preferred (quar.) (quarj-<2722-] 1 |Nov. 14| Holders of ree. Oct. 17a 
Ludlow Mfg. Ansocintes (quat)........ 75c.|Dec. 31| Holders of rec. Dec. 13 | Wabash R ps ayy Se seeceyaapate ae 50c. . 12} Holders of rec. Nov. 21a 
Mangel Stores cans NS 3 pee *$2.50|Dec. 2|*Holders of rec. Nov. 9 ee ee =| $1.25|Nov. 25] Holders of rec. Oct. 250 
Manhattan Shirt, coz pref. (quar.) .--- - 1% |Dec. 1] Holders of rec. Nov. 15 Public U 
MeCaltProamnse Oran ?-----| ee pee: 18] Hloloer of ree: Nov: 1 a 
M SF ee ‘ . 15| Holaers of rec. N Allied P: 
\aiatentees Von Ocen; A & B (quar.)__.| *50c.|Dec. 2 *Holders of rec. Nov oa $3 Pst oan $5 pf. (quar.)....| $1.25|)Nov. 15} Holders of rec. Nov. 1 
Mohawk Rubber Ality Invest.. pf. (qu.)|*81.75|Dee. 2|*Holders of ree. Nov. 15 Ammer’ Water WAS & Rie. com. (aui)2| 25e:|Nov. 18| Holders of ree. Oct. } 
Muskegon Motors Specialiti Atias Light & Power oe | To. 1s. Oy: Ble 

a ies, cl. A(qu.)} *50c.|Dec. 1|*Holders of rec. Nov. Amer. f inary 

Class B as Berea “three nen™ <s *25c.|Dec. 1)|*Holders of rec. ev. i. Piya yr of pmo d shs....| *w3 |Nov. 27|*Holders of rec. Oct. 21 
ve Slam B (extra -—=-—--=---iiia-] she. [ee Ay emoagers of ree. Nov: 19 | Brea nae Tran, Del ee Cauar-)} 70°. Dee, 2} Holders of Fee. Nov. 11 

; : -) =< .|Jan. of rec. = veg ger ao¢ . of rec. > 

Gein. tomanhie ta cone Saiate (qu.) - mt Jan. 2|*Holders of ree. Dec. ; Seulpephes coten & tguar > os se Aeris 30 — at ree. Dee. sla 

Com. (payable in conn. P quar.)..| *f1 |----.--| ---------------------- Can. Hydro-Elee Cor 1 oR <"st a y ‘ ‘old. of rec. Apr. 1 '30a 

. stock) (quar.).| *f1  |-------| --------- . Corp. Ist pf. (qu.)--.| 1% et 
x am: (Dayable in com. stock ORR pal SEES Geroroeer ape cow Central & Southw. Util., $7 pe. len (au.)| $1.75 Nov. 15 Holders of ree. Oot. 31 
Foe age Moke he call « oy guitar 50c.|Jan. 1| Holders of rec. Dec. 14 | $7 mae 4 Paper iin eebdent $1.50, Nov. 15] Holders of rec. Oct. 31 
Nestle-LeMur Co Bish didaind colend Nov. 15|*Holders of rec. Nov. 7 | Chie. Rapid Tran., pr. pref. A (mthly.) See he eee oe ee ee $1 

ew “ ae a Prio series B — ; . . oO of rec, Nov. 1 
ee Somaya ee com. (extra) ----..- 37 4c|Nov. 15| Holders of rec. Nov. 4 | Cities Serv. , & Lt $6 D om Pree «| $600.|Des. Sivzoiders of vee. Bev. 19 

Clses A tour ~~ ? as *50c.|Dec. 2|*Holders of ree. Nov. 23 oe geahanis guenthint..ns (mthly.)..| *50c.|Nov. 15)*Holders of rec. Nov. 1 
Nineteen Waeand Ga Heeanenaacca sone *75¢.|Dec. 2|*Holders of rec. Nov. 23 | Cleve. Elec. Inemtaasiog, pret ye Oe 58 1-3e|Nov. 15|*Holders of rec. Nov. 1 
Nelitinas Wine Chater eee Gk eas toc |Nov. 15| Holders of ree. Nov. 1 | Columbia Gas & Electric com ans | ae - 2] Holders of ree. Nov. 15 
Ohio Oil (quar.) » conv. pt. (qu.)| *75e.|Nov. 30|*Holders of rec. Nov. 15 6% preferred (quar.) tienda Se Holders of rec. Oct. 15a 

Extra_____ )a----0--------------- *50c.|Dec. 14)*Holders of ree. Nov. 15 5% preferred (quar.).------- ate 8 + +7 Holders of rec. Oct. 15a 
Oshkosh Overall conv. pref. (quar.)_.... 2200 lec. 14|*Holders of rec. Nov. 15 | Community Water Service, $7 pref (qu.) 4 Holders of rec. Oct. 154 
Parker Rear Vv. pref. (quar.)_..-- *50c |Dec. 1|*Holdets of rec. Nov. 22 | Connecticut Ry. & Ltg com pot qu.) *Holders of rec. Nov. 20 

Common (e com. (quar.)....---- *50c.| Nov. 20|*Holders of rec. Nov. 10 Consol. Gas (N.Y ) com (quae) “ee Holders of rec. Oct. 314 

Preferred xtra) -..-------------.-- *$1 Nov. 20|*Holders of ree. Nov. 10 | Consumers Power $6 pref. (quar.)...-- Holders of rec. Nov. ila 
Pender (David) Grocery, com. A tau... *35c.| Nov. 20|*Holders of rec. Nov. 10 6% preferred (quar.)... an Holders of ree. Dec. 14 
Pittsburgh Steel F ry, com. A (qu.)..|*8744c|Dec. 1)*Holders of ree. Nov. 20 6% preferred (quar.).-..--------- Holders of rec. Dec. 14 
Pea Pee ey eect. (gaet)---| “76 te. & Holders of ree. Dec. 15 1% a paneeeed ee Holders of rec. Deo. 14 
Pines Winterfront oe (quar.).....| *50e.)Dec. 2)*Holders of rec. Nov. 15 6% preferred (monthly) ....-.------ Holders of rec. Dec. 14 

Stock dividend » (quar)... |Dec. 1/*Holders of rec. Nov. 15 6% preferred (monthly) .....------- Holders of rec. Nov. 15 
Phoenix Hosie1y Mills Ist & 2d pf. (au.). Dec. 1)|*Holders of rec. Nov. 15 6.6% preferred (monthly) ..-..------ Holders of rec. Dec. 14 
Phoenix Hosle1y Mills ist & 24 pf. (qu.)-| *1% |Dec. ,1|"Holders of rec. Nov. 18 6.6% preferred (monthly) ...------- Holders of ree. Nev. 15 
Pressed Steel Psyc F wmtaennensceneses *50c.|Nov. 30|*Holders of rec. Nov.15 | ©8stern Mass. St. Ry.— seers fia 7 ak Holders of rec. Dec. 14 
Railway & Utilitic pref. (quar.)__-.-__- 1% |Dec. 31| Holders of rec. Dec. 2 lst pref. A & sink. fund stks. ( lders 

77.aeny t ge Investing Corp.— : East Kootenay Power, pref (q 5. aah oe of ree. Nov. 1 

FE enna ae series A (quat.)_.-._-- 87%ce|Dec. 2| Holders of ree. Nov. 15 | =mpire Pub. Ser. © Ay es s--° Holders of rec. Nov. 30 
Raytheon Mtg - (QUST .).. - - anne 75c.|\Dec. 2) Holders of rec. Nov. 15 Fairmount Park Transit com RAE: Le mw ; of rec. Oct. 25 
Reynolds Pa tgp ang dividend) -__---- *e5 Dec. 2|*Holders of rec. Nov. 16 Federal Water Service, class AC quar. rt a of rec. Oct. 31 
Roxy Thestre ein new com. (qu.) (No. 1)| *60c.|Dec. 1)*Holders of rec. Nov. 15 General Gas & Elec class A & B (. “1 wees Holders of reo. Nov. 16 
Ryerson (Jos T)4a A (quar.)---------- *87 l4c| Nov. 30] *Holders of rec. Nov. 15 $7 preferred A (quar.) one Holders of rec. Nov. 29a 
Schletter & Sande & Son, Inc. (extra)._.| *50c.|Dec. 2)*Holders of rec. Nov. 22 $8 preferred A (quar.).....--------- Holders of rec. Nov. 29a 

Preference ( ee Com. (quar.) ...--- *37 4c|Dec. 30|*Holders of rec. Dec. 16 $6 preferred (quar.).-..-----2---- -+ Holders of rec. Nov. 29a 
Second Standard 0 a octet de oder a *87 4c! Nov. 15] *Holders of rec. Oct. 31 $6 pref. series B (quar.)........----- Holders of rec. Nov. 15 
Simms ee an pref.(mthly)| 1 Oct. 31) ----------.._- j Havana Elec. Ry., pref. (quar.)-..---- Holders of rec. Nov. 15 
Semen Guaaiaes On tet Gee i, #40c.|Dec. 14|*Holders of rec. Nov. 29 | “ayana Elec. & Utilities Ist pret. (qu.) .. Holders of rec. Nov. lle 
Sixteen Park oe Co., pref. (quar.)....] *1% |Dec. 2 *Holders of rec. Nov. 18 Cumulative preference (quar.) rin Holders of rec. Oct. 21 
Smith (How, ayn 2 pk | See Dec. 2| Nov.16 to Dec. 2 Inespenneinente Bewer. oom A ( paeeene Holders of rec. Oct. 21 
Soule Mills pe Dae gal Mills, pret. (qu)| 13 |Dee. 2| Holders of rec. Nov. 20 Preferred (quar.).-.----. quar.) .. sink Dec. 1} Holders of rec, Nov. 1 
pened yy Ags page a ae gtd gy ron ae Nov. 15|*Holders of ree. Nov. 1 | ‘mternat. Power Securities, common. _-- -75|Dec. 1) Holders of rec, Nov. 15 
Standard othe be 2nd pref. (quar.)...| *1%4 |Dec. 2|*Holders of can. eae ta $6 oretereed A... . OR. - 4 Dec. 15} Holders of rec. Nov. 30 
seangerd Chemical (quar) .------=-- 31% Bec: off Holders of re. Nov. ap | aerate Pub Sey Bet (ie 5--| ot Doe. 1a] Holders of s.r. 5 

E - 5 ee c ‘ olders of rec. ntucky Utilities, r.)-- ° - oo 
8 Rav et ym pret peer og = ene be A Dec. 16 “metaes of rec. ay My Keystone Telephone of Phila, an tan ) $1 ~" De. 7 Py wm « ay + te 13 

a" 2 7 ae 6c. . 20) Nov. to 2 os Angeles Gas & Elec., . , ; ; ‘ ; 
nds 45 4 ee jfc-|Dec. 20) Nov. 30 to pee: 38 | Louisville Gas & & Kive.. peat. (ase) | aiselticn’ acleaiotaen of oes, Hew. Bd 

Wiens thetieres tn mg com. (quar.) - og "c 15 —— of rec. Dec. 28 Pe omg Gas Cos., pref...---..- “| #2 |Dee. = ey we = ety ig 7: 

Second preferred (quar.)......2... % |Dec. 2| Holders of rec. Nov. 18 | Middle West Utilities. com. (quar.)....| $1.75|Nov. 15] Holders of rec. 4 
Swan-Finch Oil Corp 2 ~>2--------- L Dec. 2 folders of rec. Nov. 8 National Power & Light, com. (quar.) -- 25e.\Dec. 2| H oo of rec. Oct. 31 
Tass Chmpenasiom ces pref. (quar.)__._.|*43%4c|Dec. 1|*Holders of rec. Nov. 9 Nat. Water Works Corp., com. A (qu.) 25c.\Nov. 1 olders of rec. Nov. 12a 
T ee ey eee *75¢e.\Jan. 1|*Holders of 4 Preferred A (quar.) - el .|Nov. 15] Holders of rec. Oct. 31 
Lo acco tio stock) e264 Dec. 31 Be ey mo of tee. a 7 ny aot ane EES RR I Sy ste sag is Holders of oo oe. 3 
Tinks Doteats hate a 75c.\Dec. 5|*Holders of rec. Nov. 29 | North American Co., com. (in com. stk.)| 12344 JJan. 2| H * Dee. 

L.. it Axle, pref. (quar.)--_-- 1% |\Dee. 1}, Holders of : Preferred (quar.).------ elders of see. Dee. Se 
alee Teen Ca Eat, famee)~------- *ade.|Nov. 10 “Holders of tec. Nov. 5 —_ sre aes peed. Cauard-2....| $1-80{Dee. 3} Molders of ree. Nov. 160 
United National Corp., partic. pf. (au). 4 \Dec. 2| Holders of rec. Nov.16 | 5 orth Amer. Light & Power com. (qu.) ” Nov. L , : 

Sorp., partic. pf. (qu.).| *40¢.|N *Holders of one No. A W: ; ov. 15) Holders of rec. Oct. 19 
U. 8. Dairy Products oe qu.)- ov. 30 of rec. Nov. 9 mer. Wat.Wks.&Elec.com A (qu.)| *43c.|Nov. 15|*Holders 

Firs com. A (quar.)-_| $1.25|Dec. 2| Holders of ond North West Utilities, pref -|Nov. 15|*Holders of ree. Nov. 2 

ee eee ------—--—- §1:75|Dec. 2) Holders of rec. Nov: 21a | au nwetersea tet ‘hel, (Gear) 22222) 134 (Deo. '2| Holders of ree. Nov. 15 
U. 8. Freight (quar.) ee ee ee = Dec. 2 olders of rec, Nov. 2la .6% preferred (quar.).------------- 1.65 Dec. 2| Holders of rec. N " 1 
U.S. Hoffman Machine (quar.)........ *75¢e. |Dec. 10 sHiolders of rec. Nov. 18 7% preferred (quar.)....----.------ 1% |Dec. 2] Holders of - Mow. 4 
Vacuum Oil (quar.) qwar.)---.--.- *50c.|Dec. 2|*Holders of rec. Nov. 20 5% preferred (quar.)--------------- Iie tes, 3] Eleddore of bes. Mow. 5 

Speci Dimndwsrtnwerane cen $1 |Dec. 20| Holders of rec. Nov. 6% preferred (monthly) -.---------- . rs of rec. Nov. 15 
oe eee b5e.|Dec, 20| Holders of rec. Nov. 30. | p,0;6%,Dreferred pone apatite seein, & ene of aes. ee ae 
Vulcan Detinning cat tomes stock - - -- a78 Des. 2 rs a of ree. Nov. 15 — Cond ee. 54% pref. (quar.) - 34 %e Nov. 15 Holders or 4 oe A 

Proferted (ace’t acoum. dive)... % |Jan. 26) Holders of rec. Jan. 9a ® preferred (quar.)--------------- 37 4c|Nov. 15] Holders of rec. Oct. 31 

prstered (ace't seouns. divs.) ...-.-- ng * |Jan. 20] Holders of rec. Jan. 9a Pacific Lighting, com. (quar.).-------- 75¢.|Nov. 15| Holders of rec. Oct. 310 

Preferred (ace’t accum. divs... ~--"1 “lay igen 301 GMO? 8 tae. Sem, G0 | nee be aes ee ee *$1.25| Nov. 15|*Holders of rec. Oct. 
= ¢ ~ ene ha |Jan. 20| Holders o Penn-Ohio Edison, 7% prior pf. (qu. Dec. of reo. Ost. Sb 

Cans toe anne A (quar.)-_..__-- *50c.\Dec. 1|*Holders a oan yaa A Pennsylvania Pow. Ge. 56.60 pt canihiy ‘boo Dec. ; | ey ne ¢ =e. Sav. 
won © anir.)-...----------------| ,xB0e|Des. 90) Ermaaers Of ee. se. 14 Phila, Suburban Water Go., pt. (au.)--- $1,50|Dee. 3| Holders of rec. Nov: 20 
Warren Bros., com. (quar.) setae oj Des. olderg of rec. Nov.15 | power ater Co., pf. (qu.)---| 1% |Nov. 30) Holders of ree. Nov. 21a 

Common (extra) P ) wn wenn ne--- 2 Jan. 2| Holders of rec. Dec. 16a Pub’ s Corp. of Canada (interim) -~-.--.-- $1 |Dec. 20) Hold t wa ‘ 

i AOL nn SE oni ‘ b. Ser. Corp. of N.J., 6% pf ; ers of rec. Nov. 30 

Souk seeker toes 1 |Jan: 2| Holders of rec: Dec. 164 | Rad . 6% pt. (mthly.)| _50¢.|Nov. 30] Holders of ree. Nov. 1 
Western Auto Supply, com. A & B (qu) 75¢.\Jan. 2| Holders of rec. Dec. 16a io Corp. of Amer., pref. A (qu.)...|87%c.|Jan. 1] Holders of rec. , 
Was Gee, cee cs leek Teed .Holders of rec. Nov. 18 Sree iii. Zi'zslJan: 1] Holders of ree: Dee. 2a 

Preferred alin ep Bhs prt oe ekes ES i 15|*Hol rs of rec. Nov 20 Scranton-Spring Brook Water merce --- 35c.|Jan. 1] Holders of rec. Dec. 2a 
Wrigley (Wm.) Jr. C ders of rec. Nov. 20 aod ter Service 

Month! -) Jr. Co. (monthly) -- ---- *25c.j)Jan. 2 *Holders of rec. Dec. 20 $6 prefe (GEODE.) civ otwdcavenaane $1.50) Nov. 15] Hold f 

Monthly *25¢.|Feb. 1|*Holderso f rec. Jan. 20 $5 preferred = IE RRR $1.25 Nov. 15 Holders of pg - = 

Monthly *50c.|Mar. 1|/*Holderg of rec. Feb. 20 Southern Calif. Edison, com. (qu.) ----| _50¢.|Nov. 15] Holders of rec. Oct. 2 

Monthli *25¢c.|Apr. 1|*Holders of rec. Mar 20 Preferred A (quar.)---------------- 43%ce. Dec. 15| Holders of rec. Nov = 
Yale & T . *25¢ |May 1\*Holders of rec. Apr. Preferred B (quar.) - ---------------- 37 4e.|Dec. 15| H + one 
Lt owne Mfg. (Special) - - - - ----- $1 Dec. 14| Holde - Apr. 19 | Sou. Canada Power, Ltd., com. (qu.) 25e. oe apsere of ses. Kew. 20 

eeling Steel Corp., com__________- * a a rs of rec. Dec. 2a | Southern Citles Uti : cBtcgadiaae .|Nov. 15| Holders of ree, Oct. 31 
«a Dec. 6)*Holders of rec. Nov. 12 Southern Colo Bmpr tga -------- 3% |Nov. 11] Holders of rec. Oct. 24 
Below we give the dividend , . Sou. Pacifie Golden Gate Fe quar.) -- 50c.|Nov. 25} Holders of rec. Oct. 31 
d € ends announced in previous weeks | _, ©!#8s 4 and B (quar.) - * 
and not yet paid. This list d . 4 = ) ewnewenccennon 37 4c] Nov. 15|*Holders of rec. Oct. 31 
nounced this w k h oo ist —_ not include dividends an- Jeno eae (quar.)-.-.---.---~ *50c.|Nov. 15|*Holders of rec. Oct. 25 
eek, these being given in the preceding table. | 6% ist rs et ie ioe spenanee 06 Sun. Eas. 1 
7% Jes peoteeses (quar.)-~-.-------- 1% \Jan. 2 Holders of ree. Dee. 14 
Per | Whe 2% \st preferred (quar.)..-.------ 1.80] Jan. ' : 
Mane of Compans. a wee ao. 6% ist preferred (monthly) --------- Toe |Doe. 2| Holders of tec. Nov. 18 
- © 2©& aE RE oe s ders . 
B Railroads (Steam). 7.2% ist preterred (menthiy) ...... 800. Dee 3 eae aha. Now. 18 
bama Great Southern ord ---------- $2 Dec 7.2% ist preferred (monthly) ----- 6 ; - Nov. 16 
Ordinary (extra) ...._- $1.50|Dee. = eae “ ree. Nov. 27 United Gas & tna orm ci ~iehlhe Oc.|Jan. 2) Holders of rec. Dec. 14 
oeercrccoren= . c ers of rec. } g 
ein iis w------------------ $2. |Feb. 13| Holders of rec. — 7 pop mee (quar.) (No. 1)------- 25c.|Dec. 31| Holders of rec. Nov. 30a 
OE RE: SPER: ES $1.50|Feb. 13] Holders of , preferred (quar.) ....------------ $1.25|Dec. 31| Holders of rec N: 
Atch. Top. & Santa Fe, co ‘ rec. Jan. 10 Westchester F Co . Nov. 30a 
ee tees tine "ne (quar.) an Dee. 2 _Holders of ree. Nov. ia | West Penn Elec. Co 7% pt. Brees ts oer: Hy: a of reo. Ove. Si 
oo, Breanne Geneon ie Nov olders of rec. : ea ) <n vov. olders of rec. Oct. 1 
Oct. 25 6% preferred (quar.).-------------- 1% INov. 15! Holders of rec. Oct ioe 











































































































2972 FINANCIAL CHRONICLE [ Vou. 129. 
Per When Books Closea Per When Books Closea, 
Name of Company. Cent. |Payabie. Days Inclusioe. Name of Company. Cent. |Payable. Days Inciustoe. 
Fire Insurance Miscellaneous (Continued). 
American Re-Insurance (quar.)......-- *75c.| Nov. 15|*Holders of rec. Oct. 28 Cities Service, com. (monthiy).......-- 2%c.|Dec. 2} Holders of rec. Nov. 15 
Brooklyn Fire (quar.).....-.--------- 6 Jani‘30| Holders of rec. Dec. 20 Common (payable in common stock).| /f% |Dec. 2] Holders of rec. Nov. 15 
GP Ni tiickicGensdsscnctomimonce 45c.| Dec. 20} Holders of rec. Dec. 10 Preference & preference BB (mthly.)| 50c.|Dec. : Holders of rec. Nov. 15 

General Reinsurance. com. (quar.).-.--- *40c.| Nov. 15|*Holders of ree. Oct. 31 Preference B (monthly)............- 5e.| Dee. Holders of rec. Nov. 15 

Globe Ins. Co. of America (special) - - . -- 50c.| Nov. 15| Holders of ree. Oct. 25 Claude Neon Elec. Prod. (qu.)....--.-.- *25e. jani'30 *Holders = rec. Dec. 19 
Gee GO Ga ctdondiconndece 66 2-3 |Nov. 15| Holders of rec. Oct. 26 Geet Gr cn ke wddinckciiannmacn *3 Jan 1°30) *H f rec. Dec. 19 

North River (quar.). ..........-----}| 50¢.|Dec. 16] Holders of ree. Dec. 6 Gieek Givi s dvs ciccodiiwtoducn-- *3 July 1'30| *Holders of rec. Jan. 20 

Republic Fire Insurance... .-.-......-.--- 40c.| Nov. 15] Holders of rec. Nov. 4 Colgate-Paimolive-Peet Co., pref. (qu.)- i% |Jani°30| Holders of ree. Dec. 7 

Colorado Fuel & Iron, pref. (quar.)....- 2 Nov. 26| Holders of rec. Nov dila 
Miscellaneous. Columbia Invest., com. (qu.) (No. 1)_.| *30¢.jFeb. 1)*Holders of rec. Jan. 25 
Columbus Auto Parts, conv. pref. (qu.)- 50c.|Dec. 2| Holders of rec. Nov. 16 

Abbot Laboratories, com. (extra) ...-.-- 50¢c.j Nov. 25| Holders of rec. Nov. 10 Commonwealth & Southern Corp.— 

Ainsworth Mig. stock div. (quar.)....-- *el Dec. 2|*Holders of rec. Nov. 20 Common (1-80th share common stock) Dec. 2)| Holders of rec. Nov. ia 
Stock dividend (quar.)...........--|*%el Mari 30|*Holders of rec. Feb. 20 Community State Corp., A & B (quar.).| 144 |Dec. 31) Holders of rec. Dec. 
Stock dividend (quar.)...-. ---..---| %¢l Jun 2 20|*Holders of ree. May 20 Congoleum-Nairn Co., pref (quar.)....| *1% |Dec. 2|*Holders of rec. Nov. 15 

Alaska Packers Assn., com. (quar.)..-.-| 2 Nov. 9%] Holders of rec. Oct. 31 Conservative Credit System_._........ *$1 Dec. 2)|*Holders of rec. Nov. 15 

Albers Milling, pref. (quar.).......--- *$1.75| Nov. 15|*Holders of rec. Oct. 31 Consol. Bond & Share Corp., pref. (qu.).| 1% |Nov. 15| Holders of rec. Oct. 15 

Allegheny Steel, com. (mthly.).......-- *15c.|Nov. 18|*Holders of rec. Oct. 31 Consol. Cigar Corp., pref. (quar.)....- 1% |Dec. 2| Holders of rec. Nov. 15 
Preferred (quar.) ........-....-.---- 1% |Dec. 2) Holders of rec. Nov. 154 | Consolidated Ice (Pittsburgh), pref..._- *1% |Nov. 15)*Holders of rec. Nov. 

Allis-Chaimers Mfg., com. (quar.).-.-- 50c.)Nov. 15| Holders of ree. Oct 24a ny TRE te TR Dee AiG ae Ie ete *1% |Dec. 15|*Holders of rec. Dec. 

Aluminum Mfrs., com. (quar.)....-..-- *60c.| Dec. 31|*Holders of ree. Dec. 15 Consolidated Sand & Gravel pfd. (qu.).| 1% |Nov. 15| Holders of rec. Oct. 31 
Preferred (quar.)...........--.---- *1% |June 30)*Holders of rec. June 15 Continental Can, com. (quar.).........|6244c.|Nov. 15| Holders of rec. Nov. ie 
PEE GUN és concodscdnonedess *1% |Sept. 30/*Holders of rec. Seps. 15 Coty, Inc. stock dividend ..........-- 14% |Nov. 27) Holders of rec. Nov. 12 
Preferred (quar.)..........-.-.-.-- *1% |Dec. 31|/*Holders of rec. Dec. 15 Crosley Radio (stock dividend).......- 64 |Dec. 31; Holders of rec. Deo. 

American Bank Ni Note, com. (quar.)....-. 50c.|Jan. 2) Holders of rec. Dec. 10a | Crowley Miiner & Co., com, (quar.)....] *50c.|/Dec. 31|*Holders of rec. Dec. 10 
NE OSE er oe $1 Dec. 30} Holders of rec. Dee. 10a | Crown Zellerbach Corp.— 

Common (payable in common stock) - .|/10 Dec. 30] Holders of rec. Dec. 10a Conv. pref. and pref. A & B (quar.)..|*81.50|)Dec. 2)*Holders of rec. Nov. 13 

i ee rr ere 75c.|Jan. 2| Holders of rec. Dec. 10a | Cuneo Press, pref. one) SRE ple NEL ORR *1% |Dec. 15|*Holders of rec. Dec. 1 
American Can, com. (quar.).....-..--- 75¢.|Nov. 15| Holders of rec. Oct. 31a Preferred (Quar.)..... ----| *1% |Mar. 15|*Holders of rec. Mar. 1 

SIS DOU von cc vosnccduane os $1 Feb. 15} Holders of rec. Jan. 31a | Curtis Publishing, com. - (monthly) - Sli vcac 50c.|Dec. 2] Holders of rec. Nov. 20a 

CS SE dint rcddccevnsnce $1 Dec. 2| Holders of rec. Nov. 15a CO CONNER Ju isc ccuckehedabed 50¢c.;Dec. 2] Holders of rec. Nov. 20a 
Amer. European Secur., pref. (quar.).--| $1.50) Nov. 15] Holders of rec. Oct. 31 Preferred (quar.)........-.........-] 1% |Jan1'30| Holders of rec. Dec. 200 
Amer. Hardware Corp. (quar.)......-- | Jan2°20|*H of ree. Dec. 17 Deere & Co., com. (quar.).....-...-.-. *i\% |Jan. 2}|*Holders of rec. Dec. 14 
Amer. Home Products (monthly)-..-..-- 30¢c.;Dec. 2] Holders of rec. Nov. 14a PEE CES onic choviinanednin 1% |Dec. 2] Holders of rec. Nov. 15a 
Amer. Laundry Machinery, com. (qu.) .|*$1 Dec. 2/*Holders of rec. Nov. 21 Detroit Steel Products (mthly)-_-- *25c.|Dec. 2)*Holders of rec. Nov. 20 

Common (payable in com. stock)....|*f/3 |Dec. 2|*Holders of rec. Nov. 21 Diamond Elec. Mig. common..-......-.. *50c.|Dec. 20|*Holders of rec. Dec. 20 
American Manufacturing— Common (payable in com. stock) __-.-- *f2 Dec. 30\*Holders of rec. Dec. 20 

Common poet Pnunoccoe «---<------| 75¢.|Dec. 31} Holders of rec. Deo. 15 Diamond Match (quar.)............-- 2 Dec. 16! Holders of rec. Nov. 30a 

BN Doc ccecannencccccce 134 |Doo. 31] Holders of ree. Deo. 16 Dictaphone Corp., com. (quar.) shiswsieietgia a *50c.|Dec. 2|*Holders of rec. Nov. 15 

Amer, Multignape com. (quar.).....-.- 62%c Dec. 1} Holders of rec. Nov. 15 Preferred (quar.) ETE ae AR SP *2 iDec. 2|*Holders of rec. Nov. 15 
CEOS GON) 6 bid ccc escsecosnsns 124%c,Dec. 1] Holders of rec. Nov. 15 Distillers Corp.-Seagrams_._........_- 25e.|Nov. 15} Holders of rec. Oct. 31 

Amer. Radiator & Std. Sanitary Corp.— Dominion Bridge, Ltd. (quar.).......- 90c.|Nov. 15} Holders of rec. Oct. 31 
CR CN ois cba vecewesesces 37 4c| Dec. 31] Holders of rec. Dec. 11a | Dow Chemical, new com. (No. 1)_...-- 50c.j;Nov. 15} Holders of rec. Nov. 1 
PRUEIING (GERE) oo o's cccceneccoee 1% |Nov. 30] Holders of rec. Nov. 15a Preferred (quar.)................-- 134 |Nov. 15| Holders of rec. Nov. 1 

Amer. Rolling Mills, com. (quar.)....-- 50c.jJan. 15| Holders of rec. Dec. 31a | Dunhill Internat. common. (quar.)..-_.| $1 Jn 15°30] Holders of rec. Dec. 31a 

Amer. Smelt. & Refg., pref. (quar.)....| 1% |Dec. 2| Holders of ree. Nov. 1a Common (payable in com. stock) ..... fi Jn 15°30} Holders of rec. Dec. 316 

Am. Solvents & Chem., pf. (qu.) (No.1)| 75c.)Nov. 15] Holders of rec. Oct. 26 EE Ey $i Ap15'30| Holders of rec. Apr. 1a 

n Stores (quar.).....--.------ 50c | Jan. 3 Holders of rec. Dec. 14a Common (payable in com. stock)... -- nN Ap15°30| Holders of rec. Apr. 

BD ss ob a badbsdsncscccsscsoncce= 50c.|Dec. 2] Holders of 1ec. Nov. 140 | Eastern Bankers Corp., pref. (quar.)_._| $1.75'Feb1°30 of rec. Deo. 3) 
Amer. Tobacco, com. & com. B (quar.).| $2 Dec. 2} Holders of rec. Nov. 9a | East. Theatres,Ltd.(Canada)com. (qu.)- 50c. Nov. 30] Holders of rec. Oct. 31 

Common and common B (extra) _---- 2 Dec. 2] Holders of rec. Nov. 9a | Eastern Utilities Associates, com. (qu.).| *50¢ ,Nov. 15)*Holders of rec. Oct. 25 
Amparo Mining (quar.) --.-.--.------ lc.|Nov. 9] Holders of rec. Oct. 31 | Eastern Utilities Investing Corp— 

Anaconda Copper Mining (quar.)---_-- . - 18} Holders of rec. Oct. 11¢ $6 preferred (quar.)............-..-. $1.50|/Dec. 2] Holders of rec. Oct. 31 

Holders of rec. Oct. 114 $7 preferred (quar.).............--- $1.75|Dec. 2| Holders of rec. Oct. 31 
Holders of rec. Oct. lla Prior preferred (quar.).........-.-. $1.25|Jan2’°30| Holders of rec. Nov. 30 
Holders of rec. Nov. 15a | E/itingon Schild Co., com. (quar.)....-- 62ec|Nov. 30} Holders of rec. Nov. 15¢ 
Holders of ree. Nov. 9a | Elec. Shareholdings, com. (in com stk.) .|*f2 Dec. 2)*Holders of rec. Nov. 5 
Holders of rec. Nov. 9a $6 preferred (50-100 share of com.).-.| (/) |Dec. 2/*Holders of rec. Nov. 5 
Elec. Stor. Bat., com. & pf. (in com stk.)| 100 |Subj. to} stkhidrs. meeting Apr.li 

Preferred (quar Holders of rec. Deo. lle | Empire Amer. Secur. com. (incom. stk.)| £15 |Nov. 15| Holders of rec. Oct. 25 
Atlantic Securities Corp. “pref. \ ta Puvent 75c.| Dec. Holders of rec. Nov. 15 Empofium Capwell Corp. (quar.).....- 50c.|Dec. 24] Holders of ree. Nov. 30a 
Babcock & Wilcox Co. (quar.).-.--.--- *1% |Jan. 1|*Holders of rec. Dec. 20 | Equitable Casualty & Surety (quar.)....| 50c.]Nov. 15] Holders of ree. Nov. 1 
Bakers Share Corp., com. (qu.) ....--- 1% |Jan 1'30| Holders of rec. Nov 1 Vairbanks Morse & Co., com. (quar.)--- 75c.|Deec. 31] Holders of ree. Dec. 124 
Balaban & Katz, com. (quar.)...-..- *75c.| Dec. 27|*Holders of rec. Dec. 16 Preterred: (QUEEF) ccksakbcncctccewe 1% |Dee. 2] Holders of rec. Nov. 12a 

Preferred (quar.).............-..--- *1% |Dec. 27|*Holders of rec. Dec. 16 Famous Players Can. Corp.— 

Bamberger (L.) & Co., 64% pf. (qu.)-.| 146 |Dec. 2] Holders of rec. Nov. Lie Common (quar.) (No. 1)....-...--- .\Dec. 1} Holders of rec. Nov. 15 

Bankers Capital Corp., pref. -_ ees Jani5’30|*Holders of rec. Dee. 31 Faultiess Rubber (quar.)......--.---- 02 ge Jan. 1 Dec. 17 

Bastian Blessing Co., com. (quar.).---- *6234¢|Dec. 1)*Holders of rec. Nov.15 | finance Service (Bait.) com A & B (qu.) Dec. 2} Holders of rec. Nov. 15 

Baumann (Ludwig) & Co., ist pf. (qu.)| 1% |Nov.15| Holders of rec. Nov. 1 Preferred (quar.)..........--.--.-- i786 Dee. 2] Holders of ree. Nov. 15 

Berkshire Fine Spinning Associates— First American Bancorporation A (qu.)- 5¢.|Nov. 10| Holders of rec. Oct. 31 
COMMOR (QU0F.) 6 5. 220s a ccnawnsse- 75¢c.)Dec. 2| Holders of rec. Nov. 15 | First Trust Bank-Stock Corp. (qu.)_-.--- 12 ae Dec. 2] Holders of rec. Oct. 31 
Convertible preferred (quar.)......-- 1% |Dec. 2] Holders of rec. Nov. 15 Mg as ce eaten tS eee 17%e.|Dec. 2| Holders of rec. Oct. 31 

Bethlehem Steel common (quar.)......-| $1.60|}Nov. 15} Holders of rec. Oct. 180 | Fisher Brass, pref. A (quar.).---------- *50c.|Nov. 20}*Holder of rec. Oct. 31 
Common (quar.)..........---..---- *$1.50|/Feb. 15|*Holders of rec. Jan. 18a | Fitz Simons & Connell Dredge & Dock— 

WIGIN (QUE D b co cnnsténadanwcce *1% |Jan. 2)*Holders of rec. Dec. 6a CONNIGN CONES aan cesumadncace *50c.|Dec. 2|]*Holders of rec. Nov. 20 
Blauner’s, Inc., com. (quar.)....-..-.- 30c.|Nov. 15] Holders of rec. Nov. 1a Common (payable in com. stock) - .--- *f2 |Dec. 2|*Holders of rec. Nov. 20 

Com. (payable tn com. stock) --.---- f1% |Nov. 15} Holders of rec. Nov. 1a Common (stock div., 1-40th share)...| (f) |Dec. 2) ---.-. .----------- — 

$3 preferred (quar.)..........-..--- 75¢.|Nov. 15] Holders of rec. Nov. 1 Florsheim Shoe, pref. (quar.).--------- 1% |Jan. 1) Holders of rec. Dec. 160 

' Blaw-Knox Co., com. (quar.)_..--...- *25¢c.|Dec. 2|*Holders of rec. Nov. 22 Follansbee Bros., common (quar.)-_..-.- 75¢.|Dec. 15) Holders of rec. Nov. 30a 

Bon Ami, class A (extra)....__-.-.._- $1 Nov. 13} Holders of rec. Nov. 9a Preferred (quar.)........-.--......| 1% . 15} Holders of rec. Nov. 30 
CE BEND din. cin ebscnnsceccs 50c./Nov. 13} Holders of rec. Nov. 9 | Formica Insulation (quar.) _..........| *35c.|Jan1’30)/*Holders of rec. Dec. 14 

Bond & Mortgage Guarantee (quar.).--| $1.25|Nov. 15] Holders of ree. Nov. 5 | Foster & Kleiser Co. (quar.)..--------- *25c.|Nov. 15)*Holders of rec. Nov. 1 

Borden Company (quar.) ---.-----.--- 75¢.|Nov. 30} Holders of rec. Nov.15 | Foundation Co. of Canada (quar.)-.---- .|Nov. 15] Holders of rec. Oct. 31 

Boss Manufacturing, com. (quar.) ----- 2% |Nov. 15} Holders of rec. Oct. 31 Jan 1'30|*Holders of rec. Dec. 15 
Common (payable in common stock) .|/20 Nov. 15} Holders of rec. Oct. 31 Apr1’30|*Holders of rec. Mar. 15 
WEN WOME Ds bb an cote keenss oe 1% |Nov. 15} Holders of rec. Oct. 31 Jul 1'30 *Holders of rec. June 15 

Boston Woven Hose & Rub., com.(extra)| $2 |Dec. 16] Holders of rec. Dec. 2 quar.) Oct 1°30 *Holders of rec. Sept. 15 

Brach (E. J.) & Sons (quar.)...-....-- *50¢.|Dec. 20|*Holders of rec. Nov. 16 | General Alliance Corp. (quar.).....---- 40c.|Nov. 15{ Holders of rec. Oct. 31a 

Brillo Mfg., com. (quar.) (No. 1)__..-- *30c./Jan. 2)*Holders of rec. Dec. 15 General Amer. Tank Car, 

CO GIES odie connsccnscseee *50c.i\Jan. 2|/*Holders of rec. Dec. 15 Common (payable in com. stock)....| *f/1 |Jan 1'30)*Holders of rec. Dec. 13 
British Type Investors (bi-monthly) - . . - 8c.|Dec. 2} Holders of rec. Nov. 1 General Box, pref. (quar.)_.......---- *1% |Dec. 2/*Holders of rec. Nov. 15 
Brown Durrell Co., com. (quar.)-...-- *50c.|Noy. 15|*Holders of rec. Nov. 1 General Bronze, common (quar.) Saipan 50c.|Dec. 2] Holders of rec. Nov. 144 

64% preferred (quar.)...........-.- *1% LAE *Holders of rec. Dec. 15 | General Cable Corp., class A-_.....--- $1 Dec. 2] Holders of rec. Nov. 134 

Brunswick-Balke-Collender, com. (qu.).| _ 75¢.|Nov. 15| Holders of rec. Oct. 25a | General Cigar, pref. (quar.)..----.---- 1% |Dec. 2] Holders of rec. Nov. 22a 
Buckeye Pipe Line (quar.)..........--. $1 Dec. 14} Holders of ree. Nov. 22 Gen'l Outdoor Advertising, cl. A (quar.)| $1 Nov. 15| Holders of rec. Nov. 4a 
Buckeye Steel Castings, com. (extra). .|*$1 Dec. 10)*Holders of rec. Dec. 3 Preferred (quar.).__...-.------.---- 1% |Nov. 15| Holders of rec. Nov. 44a 
Budd Wheel, com. (in common stock). .|f300 |Nov. 15| Holders of ree. Nov. 8a | General Refractories (quar.)...-------- $1 |Nova25| Holders of rec. Nov. 11a 
Budd Wheel, new com. (qu.) (No. 1) --| 25c.|Nov. 20] Holders of rec. Nov. 15a RS ns eras ee 8 eA 25c.| Novd25| Holders of rec. Nov. 11a 
Bulova Watch Co., com. (quar.)--....- 75ce.|Dec. 1] Holders of rec. Nov.15 | Gerrard (S A.) Co., com. (quar.)_.---- *37 44c|Dec. <%)*Holders of rec. Nov. 15 

Preferred (quar.)............-.---- 874c|Dec. 1] Holders of rec. Nov. 15 | Gillette Safety Razor (quar.)..-.---.-- $1.25|Dec. 2] Holders of rec. Nov. 1a 
Burmah Ot] (Amer. dep. rets.).....--- (k) |Nov. 15|*Holders of rec. Oct. 15 RAMI re e5 |Dec. 2| Holders of rec. Nov. 1a 
Burns Bros., class A (quar.)....-.....- $2 |Nov.15 Holders of rec. Nov. 1a | Globe-Democrat Pub., bret. (quar.)....] 134 |Dec. 2] Holders of ree. Nov. 20 
= Bros. (quar.).......-.....-.--- *50c.| Nov. 15)*Holders of rec. Oct. 31 | Godman (H.C.) Co. (quar.).---------- 75c.|Nov. 10| Holders of ree. Oct. 25 

alifornia Packing Corp. (quar.).....-- $1 |Dec. 16) Holders of rec. Nov. 30a | Golden State Milk An wha (stk. div.).|/*el |Dec. 1)*Holders of res. Nov. 15 
Campbell, Wyant & Cannon Fdy. (qu.)- -|Dee. 2] Holders of ree. Nov. 15a | Gorham Mfg., com. (quar.).....-.-.-- 50c.|Dec. 2] Holders of rec. Nov. } 
——_ Wire & Cable, class A (quar.)..| $1. |Dec. 15] Holders of rec. Nov. 30 | Gorham, Inc.. $3 pref. (quar.)-.------- 75c.|Nov. 15| Holders of rec. Nov. 1 
c esate J (quar.)........-........- *1% |Dec. 15|*Holders of rec. Nov. 30 | Gramophone Co., Ltd.—Am. dep. rets_.|*#50 |Nov. 20|/*Holders of rec. Oct. 21 
Canadian Car & Foundry, ord. (quar.)..|  44¢.Nov. 30] Holders of rec. Nov. 15 | Grand (F. & W.) 5-10-25c. Sts. com..--- {5 |Nov.25| Holders of rec. Nov. 12a 
Cane On verters’. Ltd. (quar.)...-| 1% |Nov. 15) Holders of rec. Oct. 31 | Grand Rapids Varnish (quar.) .--.----- *25¢.|Dec. 31|*Holders of rec. Dee. 
field Ol], com. & pref. (quar.)......| $1.75|Dec. 31) Holders of res. Nov 20 Grand Union Co. pref. (quar.)--.-.----- 75¢e.|Dec. dijaHolders of rec. Nov. 1546 
Gace Co., class A (quar.).- ~~ *50c.|Dec. 2|*Holders of rec. Nov. 15 | Great Atlantic & Pacific Tea, com. (qu.)|*$1.25|Dec. 2|*Holders of rec. Nov. 8 

agoes jon Co., pref. (quar.).......... *1% |Jan. 2)*Holders of ree. Dec. 20 Preferred (quar.) - - - -| *1% |Dec. 2)*Holders of rec. Nov. 8 
Carnatio guar) =~ a-----=----------| *134 |Apr. 1)/*Holders of rec. Mar. 20 Great Lakes Dredge & Dock “(quar. is ¢ Nov. 15] Holders of ree. Nov. 7 

Comme ( -~ com stoc * ‘ Greenfield Tap & Die, 6% pref. (qu.)---| 1% |Jan. 2] Holders of rec. Dec. 14 
Cate a ne a mene k)-- 1 |Jan2 30 *Holders of rec. Dec. 21 oo. et SG eee Jan 2| Holders of rec. Dec. 14 
Cell Je ractor (quar.)---..-..-... *75¢.|Nov. 25|*Holders of rec. Nov. 15 Greenway Corp., 5% pref (quar.)----- *75¢.|Nov. 16|*Holders of rec. Nov. a 

yee Corp., Ist pf. partic. stk. (qu.)| $1.75|Dec. 2] Holders of ree. Nov. 10 | Gruen Watch, common (quar.)--. .|Dec. 2/*Holders of rec. Nov 

C id — (quar.) ip Pecan a ead aeiaaatia $1.75 Dec. 2} Holders of rec. Nov. 10 Common (quar.)........--.-. ee .|M’rl1'30/ *Hold. of rec. Feb. 18 4 

—_— — Pipe Corp. (quar.)-....._.- 15e.|Nov. 15] Holde’s of rec. Nov. 6 SSS, A RES Se IE Feb1°30|*Hold. of rec. Jan. 21 °38 

pe eg 4 on Mills, pref. (qu.)..-.- . 1 Dec. 2] Holders of rec. Nov. 20a | Gulf States Steel. pref. (quar.)--------| 154 |Jan2°30| Holders of rec. Dec. 160 

Chartered tance ano = po neneonoe =~ 62}¢¢)Nov. 15|*Holders of ree. Nov. i | Hale Brothers Store Inc., com. (qu.)----| 50c.|Dec. 2] Holders of rec. Nov. 15 

Clelen Ex nvestors, Inc., pref. (quar.). | *$1.25 i *Holders of rer. Nov. 1 Hamilton Watch pref. (quar.)--------- 1% |Nov. 30! Holders of rec. Nov. 9a 
Class A et e Corp. ciass A & B (qu)| 25c.!Nov. Holders of rec. Nov. 1 Hammermill Paper, com. (quar.)-.---..-- *25c.|Nov. 15|*Holders of rec. Oct. 30 
Class A & B FERS.) «-2 oo non onnenene 350. F15'30 Hold. of rec: Jan. 31 °30 Harbison-Walker Refrac. common (qu.) - 50c.i|Dec. 2] Holders of rec. Nov. 22a 

Chi Flexi (quar.) ~~~ ----------.. 25¢.|My15'30| Hold. of rec. May 1 30 COO Qe ee occas ces 25c.|\Dee. 2} Holders of rec. Nov. 22a 
oe exible Shaft, com. (quar.)...| *30c.JJan. 1|*Holders of rec. Dec. 20 Praterned. CP Yh sc sein ecinonicnan 1% |Jan. 26] Holders of rec. Jan. 104 
Galeaeee (quar.).~------.---------- *30c. Apr. 1|*Holders of rec. Mar. 20 Hart Carter Co., conv. pref. (quar.)..--| *50c. . 2]*Holders of rec. Nov. 15 
Gaiam + an )awnnennnenenn20-- + ak July 1)*Holders of ree. June 20 Hart, Schaffner & Marx com. (quar.)...] *2 Nov. 30)*Holders of rec. Nov. 15 

Chi Yethe G )~------~----------- 30¢./Oct. 1|*Holders of ree. Sept 20 | Hartford Times, Inc., partic. pref. (qu.).| 75c. |Nov. 15, Holders of rec. Nov. 1 

cee. _— Cab (monthly). ....... 25. Dec. 2] Holders of rec. Nov. 20a | Hathaway Bakeries, inc., cl. A (qu.).... 75¢c.|\Dec. 2] Holders of rec. Nov. 15 

Childs Co. wee pa eet aay 75¢.jJan. 2| Holders of rec. Dec. 10 Prenren Ce Sg. os. ccoieleuceone $1.75|Dee. 2) Holders of rec. Nov. 15 
Pref wae Pee SQUAE.)..---2--00---- 60c. Dec. 10] Holders of rec. Nov. 22a | Hawaiian Com’! & Sug. (mthly) - .----- *25¢c.|Dec. 5|*Holders of rec. Nov. 25 

Chifte Cop i: | dn ghee hea aaa 1% Dec. 10} Holders of rec. Nov. 22a | Hawatian Pineapple (quar.)---.-.------ 50c.|Nov. 30] Holders of rec. Nov. 154 

Extra Ppper (quar.).........--.- 87 4sc]Dec = Holders of rec. Dec. 4a TS EES SSA PEE 22 I te CRN OM ERED 50c.|Nov. 30] Holders of ree. Nov. 156 

Chrysler Corp. (quar.)............ 7 $1.50) Dec. Holders of rec. Dec. 4a | ! Hawaiian Pineapple (stock dividend)..| «20 |Jan 1°30] Holders of rec. Nov. 156 

Ceanen ee. tone) none ----------- oe: 112130 Holders of rec. Dec. 2a | Hayes Body Corp. (quat.) (pay. in stk.)} 2 |Jan2°30} Dec. 25 to Jan. 1 

Chae ti po a er) uditeatia: bean sone. Nov. 15)*Holders of rec. Oct. 31 Hercules Powder, pref. (quar.)....-.--.- 1% |Nov. 15| Holders of rec. Nov. 46 

na vertising Products (qu.) -- . 50¢.|Dec. 31|*Holders of ree. Dec. 20 Hershey Chocolate, conv. pref. (qu.)_---| $1 |Nov. 15| Holders of rec. Oct. 256 

Seon US i ated ahaa abet aaheatanneae * $l |Dec. 15|*Holders of rec. Dec. 1 Prior preferred (quar.)--.-.-----..-- 1% |Nov. 15} Holders of rec. Oct. [25a 

NE oie hoi bch shies ose e10 jJan. 15|*Holders of rec. Jan. 1 | Higbee Co. second pref. (quar.)..-.-.-- 2 2} Nov.21 to Dee. 2 
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Per | When Books Closed Per | When Books Closea 
Name of Company. Cent. |Payabie. Days Inciustoe. Name of Company. Cent. |Payabie. Days Inciustoe. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
oo — Bartlett & Co.(mthly.)-| 35¢c./Nov. 29} Holders of rec. Nov. 22 Ohio Seamless Tube common (quar.)....] $1 Nov. 15] Oct. 31 to Nov. 14 
CO SER) FEE SIRS TT AT OEE 35¢./Dec. 27| Holders of rec. Dec. 22 Ollstocks Ltd., class A & B (quar.)_.... |*12i4c|Nov. 15|*Holders of rec. Oct. 31 
Hires: (Charles E. ) Co., com. A. (quar.)- 50c.|Dec. 2] Holders of rec. Nov. 15¢@ | Ontario Steel Products, com, (quar.)....| 40c.)/Nov. 15} Holders of rec, Oct. 31 
Hormel (George A. ) Co. I *50c.)Nov. 15|*Holders of rec. Nov. 1 PeOetwe CRUMP Di oo. ocikaccckckas 1% |Nov. 15] Holders of rec. Oct. 31 
Horn (A. C.) Co. ist pref. (quar.).....- *87\%c|Dec. 1|*Holders of ree. Nov. 23 Oppenheim, Collins & Co., com. (quar.)| $1.25|/Nov. 15] Holders of rec. Oct. 25a 
Household Products (quar.)........--- 87%c|Dec. 2] Holders of rec. Nov. 15@ | Otis Co., common (quar.)_..........-- $1 |Nov. 15| Holders of rec. Nov. 1 
Imperial Chemical tedeselee Common (extra) ................... $4 |Nov. 15] Holders of rec. Nov. 1 
American deposit receipts........-.-- *w3 |Dec. 7|*Holders of rec. Oct. 16 Otis Elevator, preferred (quar.).....__- 1% |Jn 15°30] Holders of rec. Dec. 31a 
Full paid sub. rets. 3.38d. per share... - Dec. 7)|*Holders of rec. Oct. 16 Owens-Illinois Glass, com., interim. .... 50c.j/Nov. 15] Holders of rec. Oct. 31a 
Indiana Pipe Line (quar.)_..........-- 50c.|Nov. 15| Holders of rec. Oct. 25 Pacific Associates (quar.).-........... *50c.|Nov. 15|*Holders of rec. Oct. 30 
Bs 20 nditapianncscuntinsoenseeos 25c.|Nov. 15} Holders of rec. Oct. 25 Wie nti tese dle ccnnawkinckinkc *50c.|Feb. 15|*Holders of rec. Jan. 31 
Ingersoll Rand Co. common (quar.)....] $1 Dec. 2] Holders of rec. Nov. 64 Pacific Tin oes ERT TA, *$2 Oct. 24] Holders of coup. Nos. 6-7 
Common (extra) $1 Dec. 2] Holders of rec. Nov. 64) Packard Motor Car................. 15e.|Dec. 31 of rec. Dec. 12¢ 
Inland Steel (quar.) ...............-.-- 87 %<c|Dec. 1] Holders of rec. Nov. 15a | Paepcke Fed com. (quar.).......... *144 | Nov. 15|*Holders of rec. Nov. 6 
Internat. Agric. Corp., prior pref. (qu.)-| 1% |Dec. 2] Holders of rec. Nov. 15” | Parker Pen, common (quar.)........-- *62 44c|Nov. 15|*Holders of rec. Nov. 1 
Internat. Harvester, pref. (quar.) -.---- 1% |Dec. 2| Holders of ree. Nov. 5a | Park & Tilford, Inc. SD, whenkea oun 75c.\Jan. 14] Holders of rec. Dec. 30a 
International Paper, com. (quar.)------ 60c.|Nov. 15| Holders of rec. Nov. la SII Je ina hey na Sac uacon 1 Jan. 14] Holders of rec. Dec. 30a 
. Paper & Power, com. A \qu.)..| 60c.|/Nov. 15| Holders of rec. Nov. la SE EE RR ae RG 75c.|Apr. 14] Holders of rec. Mar. 29a 
Internat. Safety Razor class A (quar.)-.| 60c¢c.|Dec. 2] Holders of rec. Nov. 14a Stock dividend FE ERTS OX PES 1 Apr. 14] Holders of rec. Mar. 29a 
CePA a cas cebebacdonee 50c.}]Dec. 2] Holders of rec. Nov. 14a | Parmelee Transportation, com.(mthly.)*| 12%c |Nov. 12/*Holders of rec. Oct. 30 
Class B (extra).............- ---| 25e.)Dec. 2] Holders of rec. Nov. 14a | Penmans, Ltd., com. (quar.).......... $1 Nov. 15} Holders of rec. Nov. 5 
mal Shoe. pref. (mthly)...--.| 800.|Dee. 2| Holders of reo. Nov.15 | Penn-Mex. Fuel._.._......_......... *$1 Dec. 14/*Holders of rec. Dec. 5 
Preferred (monthly) -......... a |Jan. 1)/*Holders of rec. Dec. 16 “ta Co., cl. A (quar... 624c.|Dec. 2] Holders of rec. Oct. 31 
Internat. Silver, com. (quar.)- ---| 1% |Deec. 1) Holders of rec. Nov. 15a —. - ft See 50c.|Dec. 2] Holders of rec. Oct. 31 
Intertype Corp., com. (quar.)- -| 25e.|/Nov. 15| Holders of rec. Nov. 14 | Perfection | cathy tmoashiys eines *37 4c| Nov. 30|*Holders of rec. Nov. 18 
Common (extra)_........--- --| 25¢.|Nov. 15| Holders of rec. Nov. 1a rece, EE ee EE ae *37 4c|Dec. 31|*Holders of rec. Dec. 18 
Fireman Mfg., com. (quar.) - ..| *25¢.|Dec. 2|*Holders of rec. Nov. 15 Phillips-Jones Corp., com. (quar.) - 75c. |Dec. 2] Holders of rec. Nov. 20a 
Jewel Tea, common (quar.)...-.-. -| 475e.|Jan. 15] Holders of rec. Dec. 31 ro Corp., 7% pref. (quar.) .- 1% |Nov. 25} Holders of rec. Nov. 15 
Common (extra) .............- -| $1 |[Nov. 30} Holders of rec. Nov. 14a 8% preferred (quar.)........-.- 2 |Dec. 25) Holders of rec. Dec. 15 
*50c.jJan. 2|*Holders of rec. Nov. 15 Pierce Arrow Motor Car, pref. ice. )-...] 1% |Dec. 2] Holders of rec. Nov. 9a 
Common A (extra).......-..-.- ---| *25c.jJan. 2/*Holders of rec. Nov. 15 | Pittsburgh Steel Co. pref. (quar.).....- 1% |Dec. 2] Holders of rec. Nov. 9a 
Common A (stock dividend) -- ..-|*e400 |Dec. 20|/*Holders of rec. Dec. 10 Polymet Mfg., new stk. (payable in stk.) |*e1 Jan. 2/*Holders of rec. Dec. 20 
2 Le ep A 3 a -.-| #83 |Jan. 2|*Holders of rec. Nov.15 | Poor & Co., class A & B (quar.)....-.- Dec. 2] Holders of rec. Nov. 15a 
Jones & Laughlin ee (quar.) .--| *1% |Dec. 2/*Holders of rec. Nov. 13 Powdrell & ‘Alexander, com. tomer: ) . 15|*Holders of rec. Nov. 1 
Common (extra)...........-. jou & Dec. 2|*Holders of rec. Nov. 13 Preferred (quar.).-.- *1% 2|*Holders of rec. Dec. 18 
Preferred pee RAS eS: --| 1% |Jan. 2] Holders of rec. Dec. 134 | Pressed Metals of haa. , pref. (quar.)..| *1% |Jan. 1/*Holders of rec. Dec. 12 
Kalamasoo Vegetable Parchment (qu.)..| *15c.|Dec. 31|*Holders of rec. Dec. 2! Procter & Gamble Co.— 
Kawneer Company (quar.)...........- *62<c\Jan. 15|*Holders of rec. Dec. 31 New common (quar.) (No. 1)...-.-.. 50c.|Nov. 15] Holders of rec. Oct. 25@ 
Kinney (G. R.) oe? Inc., com. (qu. Pp 25c./Jan. 2| Holders of rec. Dec. 174 | Public Investing Co. (quar.).......... 25c.)Dec. 16] Holders of rec. Nov. 15 
GR eee 2 |Dec. 2] Holders of rec. Nov. 15a WME csWadsidcctweeceses 12%c.|Dec. 16] Holders of rec. Nov. 18 
Kirby Lumber coun} *1% |Dec. 10|*Holders of rec. Nov. 30 Pullman, Inc. (quar.)...... $1 Nov. 15] Holders of rec. Oct. 
Knox Hat, pref. (quar.) _.| 75e |Dee. 3] Holders of rec. Nov. 15. Oll common (quar.) - .- .| 37%c|Dec. d2| Holders of rec. Nov. d9a 
Kroger Grocery & Baking, com. (quar.) - 25c.|Dec. 2] Holders of rec. Nov. 11@ | Quaker Oats, preferred (quar.).......-. *1% |Nov. 30/*Holders of rec. Nov 1 
Laboratory Products (quar.)........-. *75¢.|Jah. 2)|*Holders of rec. Dec. 20 Reiter-Foster Ot! Corp., com. (quar.)..| 10c./Dec. 2] Holders of rec. Nov. 15a 
WE SE cn cducwcossccedoe *e3 |Jan. 15|*Holders of rec. Dec. 20 | Republic Brass class A (quar.)_....___- *$1 Jan. 1)|*Holders of rec. Dec. 10 
Lake of the Woods Millings, com. (qu.).| 80c./Dec. 2] Holders of rec. Nov. 16 Preferred (quar.)........-.-......- *1% |Feb. 1/*Holdets of rec. Jan. 10 
Preferred (quar.).......-........-.-]| 1% |Dec. 2] Holders of rec. Nov. 16 | Republic Iron & Steel, common (quar.)..| $1 |Dec. 2] Holders of rec. Nov. 12a 
& Clark (quar.)........| °®75¢./Dee. 31|*Holders ef rec. Dec. 31 Preferred (quar.)................-. 1% |Jan. 2] Holders of rec. Dec. 12a 
Landis Machine (quar.)............... $75c.'Nov. 15|*Holders of rec. Nov. 5 Richardson Co., com. (quar.).......-.. *40c.'Nov. 15|*Holders of rec. Oct. 31 
Langendorf United Bakeries— Richfield Oil of Calif., com. (quar.).._. 50c. Nov. 15} Holders of rec. Oct. 194 
Class A and B (quar.)........------ *50c. Jan. 30|*Holders of rec. Dec. 30 | Rich Ice Cream Co., common (extra)...| *25c.,Feb. 1/*Holders of rec. Jan. 15 
Langley Co. (Toronto) pref. (quar.)...-| 1% |Nov. 15] Holders of rec. Nov. 1 Richs, Inc., com. (quar.), (No. 1)....-.. *30c.| Nov. 15|*Holders of rec. Nov. 1 
Lanston Monotype Mach (quar.)..---- 13% |Nov. 30] Holders of rec. Nov. 20 | Rio Grande Oll_._................... $1 (r) Hold. of rec. Jan. 5 1930 
Leath & Co.. pref. (quar.)......-.-.-.- *87%elJan. 2/|*Holders of rec. Dec. 15 Royalty Corp. of America— 
Lefcourt Realty Corp., com. (quar.)_..- .|Nov. 15] Holders of rec. Nov. 7 Participating pref. (monthly) ........ 1 Nov. 15] Holders of rec. Nov. .1 
Lehigh Coal & Navigation (quar.)._..-- 1 Nov. 30} Holders of rec. Oct. 314 Participating pref. (extra)..........- % |Nov. 15| Holders of rec. Nov. 1 
Lehn & Fink Products (quar.)........- 75c.|Dec. 2] Holders of rec. Nov. 15a | Rubber Plantations Investment Trust—| 
Libbey Owens Glass Co., com. (quar.) _- 25¢c.|Dec. 1] Holders of rec. Nov. 15a Amer. dep. receipts for ordinary shs..|*w5 Nov. 26/*Holders of rec. Oct. 31 
Liberty Shares Corp. stock dividend ----.|*el Dec. 31] --------------------- Savage Arms Corp., com. (quar.)....-. 50c.|Dec. 2] Holders of rec. Nov. 15a 
Stock dividend -.-_..........-.---.-. el Mar31 °|30.........---------.-- Second preferred (quar.).......---.- *1% |Feb. 15|*Holders of rec. Feb. 1 
Liggett & Myers Tobacco— Seconp preferred (quar.) _...-.------ *1% | Nov. 15|*Holders of rec. Nov. 1 
Common and common B (quar.) --.-- $1 Dec. 2] Holders of rec. Nov.15 | Schietter & Zander (extra)_........_-- *12\%c|Dec. 30|*Holders of rec. Dec. 16 
Link Belt Co. (quar.)....-..------.-- 65c.|Dec. 2] Holders of rec. Nov. 15a | Scotten-Dillon Co. (quar.)......-.-.-- *30c.| Nov. 16|*Holders of rec. Nov. 7 
Loew’s Boston Theatres (extra) -.------ *50c.|Dec. 14|*Holders of rec. Nov. 29 BR oi a bcs eee neeasaadl *20c |Nov. 16|*Holders of rec. Nov. 7 
Loew’s, Inc., pref. (quar.)_....------- 1% |Nov. 15] Holders of rec. Nov. 14 | Scott Paper— 
London Canadian Invest. Corp., pf. (qu)} 1% |Dec. 1] Holders of rec. Nov. 15 Com. (in stk. subj. tostkhrs.’approv.)| f2 |Dec, 31] ......-.....-.----.-. 
Lord & Taylor, com. (Christmas div.).-| 5 Dec. 10] Holders of rec. Nov. 164 | Seaboard Surety (quar.).......--.--.- 1% Nov. is Holders of rec. Oct. 31 
First preferred (quar.).......------- 1% |Dec. 2] Holders of rec. Nov. 164 | Sears, Roebuck & Co. stock div. (quar.)} el |Feb. 1] Holders of rec. Jan. 15a 
Louisiana Ol! Refg., pref. (quar.) ..---- 1% |Nov. 15| Holders of rec. Nov. la Stock dividend (quar.)...........--. el May 1) Holders of rec. Apr. 14¢@ 
Lunke Co., pref. (quar.)....... ®1% |Dec. 31/* rec. Deo. 31 Second Inc. Equities_..........-..--- *50c.| Nov. 20|*Holders of rec. Oct. 24 
Lynch Glass Machine, com. (quar.)...-| *50c./Nov. 15|/*Holders of rec. Nov. 5 | second National Investors, pref. (qu.)-.| $1.25|Jan. 1] Holders of rec. Dec. 10a 
Macy (R. H.) & Co. (quar.).---------- 50c.|Nov. 15} Holders of rec. Oct. 25a | Selfridge Provincial Stores Am. dep. rcts|*w3% |Dec. 6/*Holders of rec. Nov. 15 
Magnin (1.) & Co., com. (quar.)....--- *1\% |Nov. 15|*Holders of rec. Nov. 5 Sherwin-Williams Co., com. (quar.)....| $1 Nov. 15] Holders of rec. Oct. 31 
Mallinson (H.R.) & Co., pref. (quar.)..| 1% |Jan. 1] Holders of rec. Dec. 20a Common (extra)......-.-.--------- 12 %c|Nov. 15} Holders of rec. Oct. 31 
Mandel (Henry) Devel. Corp.,pf.(No. 1)| $3  |Dec. 1] Holders of rec. Nov. 1a Preferred (quar.)....-------.--..-- 1% |Dec. 1] Holders of rec. Nov. 15 
M: (B.) Co.,.com, (in stk.)...| f*1 Dee. 2/*Holders of rec. Nov. 20 | Simon (H.) & Sons, Ltd.,com. (qu.)-.-.| 50°./Dec. 1] Holders of rec. Nov. 20 
Com. ( in com. stock) (quar.)_..-|*/1 Marl'30|*Holders of rec. Feb. 20 Preferred (quar ).....--...-.---.-- $1.75|Dec. 1] Holders of rec. Nov. 20 
Com. (pay. in com. stock) (quar.)-_.../*/1 J’nel’30|*Holders of rec. May 20 | Sinclair Cons. Oil, pref. (quar.)..-...-.- 2 Nov. 15] Holders of rec, Nov. 1a 
. (quar.)...| %40c |J'nl5°30|*Holders of rec. . 31 Skelly Oil (quar.)......-...-.------.- *50c.|Dec. 15]*Holders of rec. Nov. 15 
Marmon Motor Car com. (quar.)------ $1 Dec. 1] Holders of rec. Nov.15 | Smith-Alsop Paint & Varnish,common..| 12%cj/Dec. 2] ...........-.----.-- * 
-Harris Co., Ltd., pref. (quar.)..| *14% |Nov. 15|*Holders of rec. Nov. 2 Smith (A. O.) Corp., com. (quar.)..-..- 50c.|Nov. 15| Holders of rec. Nov. 1 
y Department (quar.)......- 50c.|Dec. 2 iders of rec. Nov. 54 Preferred (quar.)....-.------------ 1% |Nov. 15] Holders of rec. Nov. 1 
Stock dividend ...............----- €1% |Dec. 2| Holders of rec. Nov. 54 | Solvay Amer. Invest. pref. (quar.)...-- *1% |Nov. 15|*Holders of rec. Oct. 16 
McKesson & Robbins, Inc., com. (qu.) - - ./Nov. 11] Holders of rec. Nov. 1@ | South Coast Co., pref. (quar.)..-.-..- 1% | Nov. 15] Holders of rec. Oct. 31 
. series A (quar.).....--.- 87 %c.|Dec. 16 Iders of rec. . 241 Standard Cap & Seal (quar.)-.-...-.-.-- *$1 |Nov. 15|*Holders of rec. Nov. 1 
oe Porcupine Mines (quar.) - - --- 25c.|Dec. 2} Holders of rec. Nov. 1!¢ | Standard Investing, pref. ow.) a eae ae $1.375| Nov. 15} Holders of rec. Oct. 26 
Lellan Stores, com. (in com. stock)... /f1 Nov. 20} Holders of rec. Nov. 1a tenes Oll of N. J. (quar.)-..-...--- 25c.|Dec. 16] Holders of rec. Nov. 15 
pene, boy com. (quar.) (No. 1)-.----. 50c.|Nov. 15| Holders of rec. Nov. Ia | Extra __.......------------------- 25c.|Dec. 16; Holders of rec. Nov. 15 
Preferred” a a Ea 1% |Dec. 2} Holders of rec. Nov. 15a Seanaand Oll (N. Y.) (quar.)-.-.-.-.-- *40c.|Dec. 16|*Holders of rec. Nov. 15 
Mercantile Stores, com. (quar.)........ We Nov. 15|*Holders of rec. Oct. 31 Standard Oi! (Ohio), pref. (quar.)....-. 1% |Dec. 2| Holders of rec. Nov. 8 
ED a cna te hbonnonas *1% [Nov. 15|*Holders of rec. Oct. 31 Standard Paving & Materials (quar.)...| 50c.)Nov. 15} Holders of rec. Nov. 2 
Corp., preferred (quar.).......-. $1 |Jan2’30| Holders of ree. Dec. 17 Standard Royalties Wetumka Corp.— 
Merritt-Chapman & Scott, com. (qu.)--| 40c.|Dec. 2 Holders of rec. Nov. 15 Preferred (monthly) .----..---.----- lc. |Nov. 15| Holders of rec. Nov. 15 
Preferred A (quar.).....----------- 1% |Dec. 2 Holders of rec. Nov. 15 Standard Royalties Wewoka Corp. 
Meteor Motor Car (quar.)..-..--.---.- *50c.|Dec. 2)\*Holders of rec. Nov. 20 Preferred (monthly) ---.-.---------- lc. |Nov. 15] Holders of rec. Oct. 31 
Metropolitan Title Guaranty (No. 1)---| $1 Jan. 2| Holders of rec. Dec. 15 Standard Royalties Wichita Corp.— 
Miami Copper Co. (quar.).......-...- $1 |Nov. 15} Holders of rec. Nov. 1a Preferred (monthly) _.-..--..------- lc. |Nov. 15} Holders of rec. Oct. 21 
Michigan Stee] Tube... .-........--.-- *25c.|Dec. 2)|*Holders of rec. Nov. 25 Stein (A.) & Co., common (No. 1)----- *40c.|Nov. 15|*Holders of rec. Nov. 5 
Mid-Continent Petroleum, com. (quar.)| 50c.|/Nov. 15| Holders of rec. Oct. 154 | Sterchi Bros. Stores. Inc.. com. (quar.).| *30c./Nov. 15|*Holders of rec. Oct. 30 
Minneapolis-Honey well, . pref. (qu.)| *13¢ |Nov. 15|*Holders of rec. Nov. 1 Sterling Securities, pref.......-------- 30c.}Dec. 2] Holders of rec. Nov. 15 
Minneapolis- Moline Power Implement— PERE 55c.|Dec. 2} Holders of rec. Nov. 15 
Preferred (quar.)......-.-.-------- $1.625|Nov. 15| Holders of rec. Nov. 24 | Stewart Warner Corp. (quar.).....-.-- 87 %c| Nov. ..| Holders of rec. Nov. 5a 
M Kansas Pipe Line.-..-..----- u |Nov. 20|*Holders of rec. Oct. 21 New $10 par stock (in stock)........ e2 Nov. 15| Holders of rec. Nov. 54 
Mock, Judson & Voebringer, com. (qu.)_| 50c.|Nov. 15| Holders of rec. Nov. 1a New $10 par stock (in stock).......- e2 Feb. 15} Holders of rec. Feb. 5a 
Mohawk Mining (quar.)......-.------ $3 Dec. 2} Holders of rec. Oct. 31 Stix Baer & Fuller, com. (quar.)...-.-- *37 Ke} Dec. 2|*Holders of rec. Nov. 15 
Monarch Royalty, pref. (monthly) ...-- 14%e|Nov. 11| Holders of rec. Oct. 31 Stroock (S.) Co. (quar.)...-..---.---- *75c.|Dec. 21|*Holders of rec. Dec. 10 
Class A pref. (monthly)-.----.------ 2%c.|Nov. 11] Holders of rec. Oct. 31 Studebaker Corp. common (quar.)..-.-- $1.25|Dec. 2] Holders of rec. Nov. a 
Montgomery Ward & Co., com. (quar.)._| 75c./Nov. 15| Holders of rec. Nov. 4a Common (payable in com. stock) -..-- fi Dec. 2] Holders of rec. Nov. 94 
Moody’s Investors Service, com. (extra).| 75c.)/Nov. 15| Holders of rec. Nov. Ia Preteeed 1G) i. nn coca cceneccwons 1% |Dec. 2} Holders of rec. Nov. 94 
Participating pref. (quar.)..........- 75c.|Nov. 15| Holders of rec. Nov. 1 Sun OF. G00, GONE Jina otis ob mnccecccs 25c.|Dec. 16] Holders of rec. Nov. 254 
Participating preferred (extra) -.....- 75c.|Nov. 15| Holders of rec. Nov. 1a Com. (payable in com, stock) .....-- 49 |Dec. 16| Holders of rec. Nov. 254 
Motor Products Corp. (extra)_-.---.-.-- $3 Nov. 15| Holders of rec. Nov. 1a Wises (OEE) 05. cdenncsosencd 1% |Dec. 2] Holders of rec. Nov. 11a 
Munsingwear, Inc., com . (quar.)_....-- 75e. . 2] Holders of rec. Nov. 144 | Thatcher Mfg., conv. pref. (quar.)...-. 90c.| Nov. 15| Holders of rec. Nov. 44 
Nat. Bellas-Hess, new com. (quar....--- 25c.|Jn 15°30] Holders of rec.Jan.2’30a | Third National Investors Corp., com...| $1 Jan. 1] Holders of rec. Dec. 10@ 
Stock dividend (quar.).-.....--.--- el Jan. 15| Holders of rec. Jan. 2a | Thompson (John R.) (monthly)--.....--. 30c.|Dec. 2} Holders of rec. Nov. = 
Preferred (quar.)....-.--.-------...- 1% . 2] Holders of rec. Nov. 21a | Thompson Products, pref (quar.)....-. 1% |Dec. 1] Holders of rec. Nov. 20 
National Biscuit, com. (quar.)...-..--- $1.50\Jan. 15| Holders of rec. Dec. 30a | Tide Water Oil pref. (quar.).........-.. 1% | Nov. 15| Holders of rec. Sy 180 
eee eee $1 Nov. 15| Holders of rec. Oct. 31a | Tri-Continental Allied Corp. pf. (No. 1).| *75e.| Nov. 15|*Holders of rec. . 26 
pee | Oe aaa 1% |Nov Holders of rec. Nov. 15a | Truscon Steel pref. (quar.)......-..... *1% |Dec. 2/|*Holders of rec. Nov. 31 
National Casket, common. ---.---.---- *$2 |Nov. 15|*Holders of rec. Oct. 31 | Tudor City Second Unit, Inc., pref....}| 3 Nov. 15] Nov. 1 to Nov. 15 
Nat. Dept. Stores, second pref. (quar.).| *1% |Dec. 2/*Holders of rec. Nov.15 | Union os, Associates ce iae a * Nov. 9|*Holders of rec. Oct. 17 
National Family Stores com. (quar.)....| *40¢c.|Dec. 2|*Holders of rec. Nov. 20 ey oO See ie oe ae a RS eae *Holders of rec. Nov. 20 
. . .. g # eb ee *50c.|Dec. 2|*Holders of rec. Nov. 20 Union on. Co. ee eS eae 50c.|Nov. 9] Holders of rec. Oct. 17a 
Nationa! Food Products, class A (quar.).| 62%c.|Nov. 15] Holders of ree. Nov. 2a we eS Re eee: ee ere .-| Holders of rec. Nov. 20a 
National Investors, 54% pref._.._.- *2% |Jan. 1|*Holders of rec. Dec. 10 Union =< SOE, TET Ds: onindeinmed *44c.| Nov. 10|*Holders of rec. Nov. 5 
National Lead, pref. A (quar.)_-..-.-.-- 1% |Dec. 14] Holders of rec. Nov. 29a | United Biscuit, common (quar.).-...-.- d40c.|Dec. 2] Holders of rec. Nov. 16a 
National Refining, com. (quar.)_..---. 37 4c| Nov. 15] Holders of rec. Nov. 1 United Bond & Share, com. (extra)....|*$250 |Dec. 2/*Holders of rec. Nov. 15 
Netional Secur. Investment pref. (qu.).-| *114 |Nov. 15|*Holders of rec. Oct. 26 Participating preferred (extra) _....- *50c.|Dec. 2|*Holders of rec. Nov. 15 
National Securities (stock dividend)...-] ¢€10 | .....-- *Holders of rec. Nov. 30 United Carbon, partic. pref. (quar.)....| 334 |Jan1°30| Holders of rec. Dec. 16 
National Supply Co., com. (quar.)--.--- $1.25|Nov. 15] Holders of ree Nov. 5a] United-Carr Fastener (quar.) (No. 1).-.| *30c.|Dec. 2|*Holders of rec, Nov. 15 
EEE TE TE: $2 |Dec. 24] Holders of rec. Dec. 14a | United Chemicals, Inc., pref. (quar.)_..| *75c.)Dec. 2|*Holders of rec. Nov. 15 
Nebel (Oscar) Co., Inc., common (qu.) -./|*62 4c|Jan2‘'30|*Holders of rec. Dec. 15 United Milk Crate, ciass A (quar.)_.._- *60c.|Dec. 2|/*Holders of rec. Nov. 15 
Nehi Corporation, com. (quar.)-..-.--- *32 4c} Dec. 2 *Holders of rec. Nov. 15 Cees A GOED, « aigcdncnaheemn on *8c.|Dec. 2)|*Holders of rec. Nov. 15 
First preferred (quar.)...-..---.--- CGILSLCIOR. fl cneccncnccccnccsoeear. United Pacific Corp. partic.pf.(mthly.).| 15¢.|Nov. 15| Holders of rec. Nov. 1 
Newberry (J.J) Realty Co. pref. (quar.)..| *1% |Dec. 2 *Holders of ree. Nov. 15 Participating pref. (monthly) ..-.---.-- 15c.|/Dec. 16| Holders of rec. Dec. 2 
New Jersey Zinc (quar.)......-------- *50c.|Nov. 9|*Holders of rec. Oct. 21 United Piece Dye Wks. 634% pf. (qu.)..| 1% |Jan2'30| Holders of rec. Dec. 20a 
8 Loplig a ale OR ga d$1 |Dec. 10} Holders of rec. Nov. 20 United Securities, Ltd. pref. (qu.)-.---- 1% jJan. 2] Holders of rec. Dec. 20 
North Amer. Invest. (San Fran.) (qu.).-| $1.25|Nov. 20] Holders of rec. Oct. 31 United Shirt Distributors. com. (quar.)_|*1234c| Nov. 15|*Holders of ree. Nov. 1 
North Central Texas Oil, com. (quar. - 15e. 2| Holders of rec. Nov. 1 | U.S. Cast Iron Pipe & Fdy.,com., (qu.)| 50c.jJan. 20} Holders of rec. Dec. 31a 
Northern Manufacturing. pref. (quar.) 19¢ |Dec. 1 ananwenanneneheoee First & second pref. (quar.)......... 30c.|/Jan. 20) Holders of rec. Dec. 31a 
Northiand Grevhound lines (No. 1)_...| *70¢.iJan. 1 *Holders ‘of rec. Dec. 20 U. 8. Realty & Improvement.....-..--.- $1.25'Dec. 161 Holders of rec. Nov. 15a 
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Per When Closed 
Name of Company. Cent. |Payable. Days Inciustoe. 
neous (Concluded). 
U.8. Steel Corp., com. (quar.) -. . 30| Holders of rec. Nov. 20a 
soe | yoy Sihedilpthinkan comp . 30| Holders of rec. Nov. 30a 
DD cibi~« -dtmepesacgoe . 29| Holders of rec. Nov. 2a 
Utility & Industrial Corp., pref. (qu.)-- . 20) Holders of rec: Oct. 31 
Vanadium Corp. (quar.) . 15| Holders of rec. Nov. la 
doer tr Wiaaing. ped. coun 5 10|*Holdere of tec. Des. 2° 
vi Car ° ar.) of Tec. " 
Veeder-Rood Co. (quar yes 15|*Holders of rec. Oct. 31 
Venezuelan Petroleum (quar.) 15|*Holders of rec. Oct. 31 
Voleanic Oil & Gas (quar.).-.- 10|*Holders of rec. Nov. 30 
eg iets ot fee: Rey: 
Vorclone ie. pref. (quar.).-.- elf ° of rec. Nov. 
Warner Bros Pictures, com. (quar.).-.-- . 2| Holders of rec. Nov. 124 
PTO EEE, S an edomnccavarces ; . 2| Holders of rec. Nov. 12a 
Warren (S. D.) Co., com. (quar.)..-.-.- $1.75) Nov. 15| Holders of rec. Oct. 31 
Wayagamack Pulp & Paper (quar.).---- 69c. . 2) Holders of rec. Nov. 15 
Wayne Pump, pref. (quar.)..---------- 87%c.|\Dec. 1| Holders of rec. Nov. 20 
Weber Showcase & Fixture, Ist pf. (qu.)| *50c. . 2|*Holders of rec. Nov. 15 
Wesson Oil & Snowdrift, pref. (qu.) ----- $1 (|Dec. 1| Holders of rec. Nov. 15a 
Western Air Express (quar.)_.....-..-- *15¢.|Nov. 12|*Holders of rec. Oct. 15 
Western Dairy Products, cl. A (quar.)-.| $1 |Dec. 2) Holders of rec. Nov. 9a 
Western Reserve Invest. part. pf. (qu.) 1% |Jan. 2| Holders of rec. Dec. 14a 
Western Res. Inv. Corp. 6% xp (qu.)-| 1% |Jan. 2) Holders of rec. Dec. 14a 
Westfield Mig. common (quar.)-.------ *50c.| Nov. 15|*Holders of ree. Oct. 31 
Westvaco Chiorine Prod. com. (quar.)-. 50c.|Dec. 1) Holders of rec. Nov. 15a 
West Va. Pulp & Paper, pref. (quar.)..-| *1}4 |Nov. 15|*Holders of rec. Nov. 5 
Wheeling Steel (quar.)...------------ *$1 |Dec. 6)*Holders of rec. Nov. 12 
White (J. G.) & Co., pref. (quar.).----- 1% |Dec. 2) Holders of rec. Nov. 15 
White (J. G.) Engineering, pref. ter: ).--| 1% | Dec. 1| Holders of rec. Nov. 15 
White Motor (quar.)...--.--.-...----- *50c |.Dec. 31|*Holders of rec. Dec. 12 
Willcox Rich Corp., class A (quar.)..-.- *6214c| Dec. 31|*Holders of rec. Dec. 20 
Class B Lo ea nihininaiit ibn aundine od *50c. | Dec. 31|*Holders of rec. Dec. 20 
Will & Baumer Candle, com. (quar.)-.- 10c.| Nov. 15} Holders of rec. Nov. 1 
Comimmen x6F8) .cccscscccccecccsn+ 10c.| Nov. “% Holders of rec. Nov. 1 
TI ED nkadhiineencoaenen oon Jan. Holders of rec. Dec. 16 
. preferred (quar.)..| 1% Jand°30 Holders of rec. Dec. 16a 
Windsor Hotel (Montreal) pref. (qu.)..-| 1% |Dec. 2| Holders of rec. Nov. 15 
Winter (Benjamin), Inc., pref. (quar.).-| $1.25|Nov. 15) Holders of rec. Nov. 1 
Wolverine Portland Cement 5 yal ae 15c.|Nov. 15| Holders of ree. Nov. 5 
Woolworth (F. W.).Co. (quar.)...--.-- 60c.|Dec. 2| Holders of rec. Nov. 9a 
Worthington Pump & Mach., pf. A (qu.)} 1% |Jan. 2| Holders of rec. Dec. 10a 
Pref. A (acct. accum. divid jends) bond d hi% |Jan. 2| Holders of rec. Dec. 10¢ 
Preferred 4 CE init dint ceative ame 1% |Jan. 2| Holders of rec. Dec. 10a 
Preferred B (acct. gy mee divs.)....| 41% |Jan. 2) Holders of rec. Dec. 10a 
Wrigley (Wm.) Jr., pong mom 4 ieacirad 50c.|Dec. 2) Holders of rec. Nov. 20a 
Wright Aeronautical Corp. A 50c.|Nov. 30| Holders of rec. Nov. 15 
Yellow Checker Cab, com. A qeomehiy) *|33 1-2c|Dec. 2 ders of rec. Nov. 26 
Zonite Products (quar.).-..- ae *40c.'Nov. 15'*Holders of rec Nov. 1 





The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Nov. 2: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, NOV. 2 1929. 


NATIONAL AND STATE BANKS—Average Figures. 





OtherCash|Res., Dep.,|Dep. Other 
Including|N . Y. and|Banks and Gross 
Loans. Gold. | Bk. Notes.| Eleewhere.|Trust Cos.| Depostis. 








Manhattan— 


& 3 $ 3 
Bank of U. 8._--|247,212,000| 31,000/5,646,000 or A ae 
































* From unofficial sources. The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. 


b Fifty cents of the Federal Water Service, class A dividend may be spplied to the 
purchase of additional shares of class A stock at $27 per share. 


Jf Payable in common stock. g Payable in scrip. h On account of accumulated 
dividends. j Payable in preferred stock. 


4 North American Co. stock dividend is et rate of 1 40th share for each share held. 

7Burmah Oil dividend is two shillings per shere less deduction for expenses of 
depositary. 

k Payable either in cash or one-fortieth share class A stock for each share held. 

3 Authorized at stockholders’ meeting Oct. 11. 

m — have option of applying dividend to purchase of class A stock at $18 
Der 6) is 
n Payable in common A stock at rate of $25 per share unless written notice of 
election to take cash is given prior to Dec. 23. 

o Or 2%% in class A stock. 

p Payable in cash or com. stock at rate of 1-32 share com. for each share held. 

8 Central States Electric conv. pref. dividend payable in com. stock at rate of 
3-32 share of com. on each share of 1928 series pref. and 3-64 share common on 
each share of 1929 series pref., or $1.50 cash. 

7 Rio Grande Oil stock to be placed on a $2 per ann. basis. The company declared 
$1 payable Juiy 25 1929 and intends to declare another $1 payable on or before 
Jan. 25 1930. The stock dividends are 144 shares on each 100 shares, the first 
14% having been declared payable April 25 with the intention to declare a second 
14%% payable on or before Oct. 25. 

@ Missouri-Kansas Pipe Line dividend is one-fourtieth share of stock. 

w Less deduction for expenses of depositary. 





wo 
— 











Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 2 1929. 





























* Surplus and | Net Demand |. Time 
Clearing House *Captial. Undtvtded Depostts Depostis 
Members. Profits. Average. Average. 
$ $ $s s 

Bank of N. Y. & Tr. o_- $6,000,000} $14,240,000} $73,062,000} $11,631,000 
Bk. of the Manhattan Co. 22,250,000 43,228,400} 206,445,000 45,057,000 
Bank of America N. A... 35,775,300 39,281,300] 202,325,000 59,128,000 
National City Bank-_---_- 110,000,000} 126,952,400)al297,587,000] 202,476,000 
Chemical Bank & Tr. Co- 5,000, 21,317,400} 226,483,000 17,220,000 
Guaranty Trust Co._.... 90,000,000] 198,809,000] b945,169,000} 106,444,000 
Chat.Ph.Nat.Bk.&Tr.Co. 13,500,000 16,680,500} 161,267,000 37,673,000 
Cent. Han. Bk. & Tr. Co. 21,000,000 79,033,800| 371,304,000 42,403,000 
Corn Exch. Bk. Trust Co. 12,100,000 22,804,200] 190,183,000 30,888,000 
First National Bank 000 102,357,300} 321,321,000 12,572,000 
Irving Trust Co........- 82,750,000} 401,126,000 57,865,000 

Continental Bank - - - 11,275,400 13,117,000 607, 
Chase National Bank 136,206,100} c916,888,000 78,351,000 

Fifth Avenue Bank... 3,814,100 25,544,000) 37, 
Equitable Trust =o 45,238,500) d575,025,000 51,173,000 
Bankers Trust Co-_-_-..... 82,753,300] e477,714,000 53,938,000 
Title Guar. & Trust Co... 24,498,700 34,178,000 1,524,000 
Fidelity Trust Co......- £5,617 ,400 43,565,000 5,543,000 

Lawyers Trust Co._...-.- 000, 4,508,200 16,150,000 90, 
New York Trust Co 12,500,000} 34,047,700] 189,985,000 19,697,000 
Com’! Nat. Bk. & Tr. Co. 7,000,000 8,416,700} 59,528,000 7,248,000 
Harriman N.B. & Tr. Co_ 1,500,000 2,822,200] 35,343,000 6,049,000 

Clearing Non-Members: 

City Bk. Farmers Tr. Co. 10,000,000 11,093,900 8,396,000 1,382,000 
Mech'cs Tr. Co., Bayonne 500,000 860,500 3,216,000 5,518,000 
TON Jebkasndteuss 619,125,300 1,118,607,000 6,794,921,000 857,314,000 





Includes deposits in foreign branches: (a) $325,807,000; (b 1 1 . 
$13,230,000; (d) $169,325,000; (e) $75,924,000. (b) $165,810,000; (c) 


*As per official reports, National, Oct. 4 1929; State, Trus' 
Sept. 27 1929. (f) As of Oct. 2 192 9. ae nia 





Bryant Park Bk.| 2,701,300 ----}| 165,000 Das:  buawl 2,231,300 
Chelsea Exch.Bk.| 21,546,000 ----}1,570,000} 1,075,000} --.---- 19,738,000 
Grace National..| 22,741,586} 3,000 80,792} 2,111,908 56,547| 21,677,944 
Port Morris..... 3,565,000} 38,400 81,700 . .., meer eS 3,123,800 
Public National.| 56,047,000) 27,000)2,148,000/}11,215,000/49,970,000/ 187,599,000 

Br 
Brooklyn Nat..-.| 8,075,200} 16,000} 58,000) 493,000} 631,900) 5,446,400 
Peoples Nat_.--| 7,900,000! 5,000i 115,000! 569,000 62,0001 7,700,000 

TRUST COMPANIES—Avera¢ge Figures. 
Res’ve Dep.,| Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 

M anhattan— $ $ $ $ 
American. .......<- 48,153,000} 12,886,700 oo”, == 51,168,800 
Bk. of Europe & Tr-.| 16,518,555 891,100 >) > angen an 15,866,230 
Bronx County..-.-.-.- 26,082,123 809,521) 1,598,4045 —-..... 25,884,872 
0 ES 84,481,800} *5,761,900; 9, ,000| 3,743,900] 87,836,600 
Federation ........- 17,920,985 44,100} 1,255,200 152,942] 17,776,942 
SEE sincitis antsnatentoene si 19,906,200} *2,505,200 RAR) ec a comm 18,034,300 
Manufacturers ....-. 390,711,000} 3,619,000} 60,067,000} 2,674,000|371,231,000 
United States...... 86,995,429] 4,766,667] 13,578,316)  -.----. 79,132,870 

Brooklyn— 
A 114,687,400} 3,000,000} 28,548,900} -..... 120,989,000 
Kings Soom Se 25,019,757| 1,730,097] 3,748,440} -.-.-. 23,750,156 
Mechanics _. Ran ecaresipoen 9,117,606 224,065 752,557 280,029! 9,013,800 




















* Includes amount with Federal Reserve Bank as follows: Empire, $4,134,000; 
Fulton, $2,378,000. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Nov. 6 Changes from Oct. 30 , 
1929. Previous Week 1929. 1929 
$ $ $ 8 
| a en ee 100,975,000 +150,000} 100,825,000} 100,825,000 
Surplus and profits_...-.- 121,279,000} Unchanged 121,279,000} 121,279,000 
Loans, dise’ts & invest’ts_|1,187,548,000} +8,913,000]1,178,635,000)1,171,736,000 
Individual deposits. ...-.- 776,019,000} +26,499,000| 749,520,000) 720,535,000 
Due to banks_.......--- 180,491,000] +17,734,000} 162,757,000) 156,060,000 
Time deposits_-.-...... 276,418,000 +7.,356,000 269,062,000} 264,368,000 
United States deposits _-- 7,273,000} —1,527,000 8,800,000 9,408,000 
Exchanges for Cl’g House 59,826,000 +121,000} 59,705,000) 48,547,000 
Due from other banks..-| 144,523,000] +30,929,000} 113,594,000} 106,144,000 
Res've in legal deposit’s_- 94,636,000} + 4,585,000 90,051,000 85,722,000 
Cash in bank........... 8,198,000 + 123,000 8,075,000 8,050,000 
Res've excess in F. R. Bk_ 4,554,000' +3,052,000 1,502,000 1,025,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 31, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept-with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositories’’ and ‘‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. 'This will account for the queries at the end 
of the table. 























Week Ended Oct. 31 1929. 
Two Ciphers (00) Od. 24 Oct. 17 
omitted. Members of: Trust 1929. 1929. 
F.R. System|Compantes. Total. 
3 $3 $ 3 $ 

NT itt cic cannkiecanaiiad 61,885,0 7,500,0} 69,185,0| 69,142,0| 68,942,0 
Surplus and profits..._| 213,828,0 16,671,0| 230,499,0| 230,499,0) 230,253,0 
Loans, discts. & invest .|1,120,484,0 71,268 ,011,191,752,0}1, wf 772,0)1,165,411,0 
Exch. for Clear. House] 55,559,0 507,0| 56,066,0 4'000,0| ' 42:878.0 
Due from banks....-- 111,250,0 13,0] 111,263,0 100; 398,0} 110,198,060 
Bank deposits_.__....- 133,764,0 835,0} 134,599,0,; 134,499,0} 140,723,0 
Individual deposits...| 658,678,0 34,570,0| 693,248,0 668.410.0 671,018,0 
Time deposits. ......- 210.583,0 16,961,0] 227,544,0| 228,214,0| 229,279,0 
Total deposits. ....... 1,003,025,0 52,367 ,0)1,055,392,0]1,031,125,0}1,041,020,0 
Res. with legal depos-- TROL. . ce ore 71,691,0 69,360,0) 69,311,0 
Res. with F. R. Bank.j|  ........ 6,273,0 6,273,0 5,421,0 5,328,0 
Cash in vault*_.....- 11,494,0 1,522,0 13,016,0 12,680,0 12,727,0 
Total res. & cash held_ 83,185,0 7,.795,0| 90.980,0} 87,461,0) 87,366, 
Reserve required - ..-- ? ? ? ? 
Excess reserve and cash 

Oe Qi oc ewe ? ? ? ? ? 








*Cash in vault not counted as reserve for Federal Reserve members. 
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of the twelve Reserve banks at the close of business on Wednesday. 

as a whole in comparison with the figures for the seven preceding weeks and with those of the co 

The second table shows the resources and liabilities separately for each of the twelve banks. The 
eS ee ee in Federal Reserve notes between the Comptroller and 

Fede rve banks. The Reserve Board’s comment 

week appears on page 2938, being the first item in our department of ‘“‘Current Events and Discussions. 


Accounts (third table following) gives details 


Reserve ts and between 
Agen ee 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov.7,and showing the condition 


e latter 


and 


In the first table we present 


week 


the results for the system 
mn 


ederal Reserve Agente’ 


last year. 


upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 6 1929. 

















































































































Nov. 6 1929. | Oct. 30 1929. | Oct. 23 1929. |Oct. 16 1929. Oct. 9 1929. | Oct. 2 1929. | Sept. 25 1929.|Sept. 18 1929.|Nov. 7 1928. 
RESOURCES. $ $ $ $ $ $ $ $ $ 
Geld with Federal Reserve agents... -.-.-. 1,476 ,471,000]1,543,841,000]1,546,526,000/ 1,547,526 ,000/1,506,735,000]1,541,345, 1,529,345,000/1,540,555,000/1,134,989,000 
Golé redemption fund with U. 8. Treas_ 76,247,000 65,939,000 68, ,000 66,810,000 61,994.000 67,146, 64,114,000 67,195,000 69, ,008 
Gold held exclusively agst. F. R. notes} 1,552,718,000/1,609,780,000) 1,614,595,000/1,614,336 000) 1,568,729,000 1,608,491 ,000] 1,593,459,000/1,613,750,000/1,204,072,000 
Geld settlement fund with F.R. Board..| 801,196,000} 791,887,000 ,661,000) 758,685,000} 811,642,000} 754,211,000} 754,882,000) 730,013,000} 763,380,000 
Gold and gold certificates held by banks.| 664,990,000} 619,284,000} 640,757,000} 631,815,000] 631,856,000] 620,090,000] 649,226,000} 645,637,000} 675,315,000 
Total gold reserves...............-.- 3,018,904,000}3,020,951,000)|3,035,013,000/3 004,836 ,000/3 ,012,227,000/2,982,792,000] 2,997,567 ,000/2,989,400,000|2,642,767,000 
@eserves other than gold_............. 151,727,000] 156,057,000} 154,833,000} 153,523,000} 149,448,000] 158,018,000} 164,608,000] 166,731,000] 125,600,000 
ve oe ee jn, 3,170,631,000]3,177,008,000/3,189,846,000/3,158,359,000}3,161,675,000/3, 140,810,000] 3,162,175,000/3, 156,131,000] 2,768,367 ,008 
SWen-reserve cash... .............-.-- 81,996,000] 85,276,000) 79,945, 70,746, ,856,000} 66,019,000} 73,617,000} 69,423,000} 51,494,000 
Secured by U. 8. Govt. obligations...} 512,632,000] 532,388,000] 372,352,000} 401,458,000} 383,341,000} 432,115,000] 443,214,000] 438,358,000) 584,154,000 
Other bills | REE CCE 478,248,000] 458,650,000 006, 447,477,000} 473,965,000} 498,518,000] 501,185,000] 495,558,000] 373,236,000 
Total bills discounted@.............-- 990,880 ,000 991,038,000] 796,358,000} 848,935,000] 857,306,000] 930,633,000] 944,399,000] 933,916,000] 957,390,000 
- — in oy market........... 330,374,000} 339,885,000} 379,383,000 pereane 333,151,000} 322,818, 263,934,000} 241,103,000) 448,645,000 
s ernmen: 
Whitss bickBibaneedslesebecoeu 77,252,000] 81,261,000] 37,955,000) 37,967, 37,650,000] 37,648, 37,660,000} 42,658,000} 54,359,000 
PP ES eee 114,117,000] 120,294,000 71,375,000 72,066,000 75,538,000 79,080, 87,050,000 94,983,000} 114,295,000 
Certificates of indebtedness. -.......- 101,380,000} 91,133,000} 26,374,000] 27,595,000} 27,570,000} 29,024,000] 27,349, 39,968,000 ,028,000 
Total U. S. Government securities...| 292,749,000] 292,688,000} 135,704,00C: 137,628,000] 140,758,000} 145,752, 152,059,000} 177,609,000} 222,682,000 
Other securities (see note)...........-. 23,631,000} 25,131,000} 25,211,000} 23,755,000! 14,755,000) 15,025, 15,075,000 15,050,000| 3,730,000 
GURUN CEN ON EE Cn cecmccdcwctecal caccconcca] saccmesssah. cmestcceas] sscosnccac] secccasccel accnnceendl. acnadsbietl Gdubbenbeul secssounen 
Total bills and securities (see note) _ _ . _|1,637,634,000]1,648,742,000] 1,336,656 ,000)1,370,428,000/ 1,345,970,000]1,414,228,000] 1,375,467 ,000]1,367,676,000]1,632,447,008 
Due from foreign banks (see moie)_2..._| ~~~ 729.000| ~~~ 721,000] ~~~ 727,000] ~~~ 754,000] ~~~ 808,000] ~~~ 801.000] ~~~ 769,000] ~~~ 797,000] ~~~ 728,000 
it DE bccicccocmicdannwn ots 713,484,000] 772,955,000] 776,614,000/1,049,813,000] 733,640,000] 816,320, 750,429,000} 910,962,000] 658,155,000 
a aged 59,037,000} 59,036,000] 58,944,000} 58,944,000} 58,935,000] 58,935, 58,903,000} 58,890,000} 60,551,000 
All other resources. ..............-- 11,335,000] 10,625,000 9,238,000 9,077,000 9,865,000 9,814,000} 10,061,000; 10,079,000 8,480,000 
ee ITT Litine 5,674,839 ,000|5,754,363,000] 5,451,970,000|5,718, 121,000|5,377,749,000|5,506,927, 5,431,421,000/5,573,890,000/5,180,222,000 
@. R. notes in actual ation......- 1,918,327 ,000]1,880,192,000]1,857,332,000/1,859,621,000/ 1,860,300,000/1,851,167,000) 1,837 ,899,000]1,847,427,000/1,742,409,000 
Member banks—reserve account... 2,557,708 ,000|2,651,608 ,000/2,378,097 ,000/2,408,482,000/2,338,979,000/2,398,926, 2,364,434 ,000/2,381,364,000|2,329,820,000 
ices dels aide echinesiblelees ain 31,010,000} 18,967,000 15,837,000} 25,351,000} 22,711,000} 44,600, 55,285, 13,449,000 ,671, 
Foreign banks (see note) ............- 5,313,000 5,709,000 5,920,000 5,203,000 7,775,000 6,625, 7,234,000 7,658,000 6,594,000 
Other deposits. ..............-.--.- 28,669,000] 20,187,000} 22,078,000} 21,591,000) 17,943,000) 20,558, 19,207,000} 25,979, 23,624,000 
2,622 ,700,000'2,696 ,471,000,2,421,932,000 2,460,627 ,000!2,387,408,000 2,470,709,000 2,446,160,000'2,428,450,000 2,384,709,000 
availability items............ 669,531,000; 714,209,000] 711,073,000 937,453,000} 670,376,000, 726,600,000] 689,263,000 841,196,000] 637,764,000 
Capital paid in... .| 167,120,000] 167,025,000} 167,025,000] 166,998,000] 166,934,000} 166,907, 167,028,000] 166,716,000] 146,308,000 
| SA CE NE ea 254,398,000] 254,398,000] 254,398,000] 254,398,000} 254,398,000} 254,398, 254,398,000] 254,398,000} 233,319,000 
All other liabilities..............-.... 42,763,000] 42,068,000] 40,210,000} 39,024,000} 38,333,000} 37,146, 36,673,000} 35,703,000] 35,713,000 
Total Habilities..................-- 6,674,839,000}5,754,363,000]5,451,970,000/5,718, 121,000]5,377,749,000 5,506,927,000| 5,431,421,000 5,573,890,000/5,180,222,000 
@atio of gold reserves to deposits and 
F. R. note liabilities combined _-_____ 66.4% 66.0% 70.9% 69.6% 70.9% 69.0% 69.9% 69.9% 63.6% 
of total reserves to deposits and 
F. R. note liabilities combined _--_--__- 69.8% 69.4% 74.5% 73.1% 74.4% 72.7% 73.8% 73,8% 67.1% 
Hability on bills purchased 
for foreign correspondents_.......... 508,354,000] 500,833,000] 486,956,000] 463,153,000} 456,505,000} 453,908,000} 455,776,000} 448,503,000] 253,117,000 
Distribution by Maturtttes— $ $ $ $ z g $ a $ 
1-15 days bills bought in open market .| 63,032,000] 70,968,000} 95,715,000} 94,021,000} 85,797,000} 124,265,000} 123,010,000) 116,023,000} 119,823,000 
1-15 days bills discounted __.......... 783,901,000] 784,594,000] 603,173,000} 648,638,000] 639,414,000] 695,164,000} 714,584,000) 693,117,000) 793,490,008 
1-15 days U. 8. certif. of indebtedness_ 925,000 1,300,000 3,800,000 5,180,000) 5,530,000 y 6,866,000; 25,245,000 9,905,000 
er rr Sn Lk scpadadesdl. skmbansguel casanceanel maaégcedee aheonahnee TOO DOG . chncasssel  jnctnenvion! “snuevubiine 
46-30 days bills bought in open market - 60,159,000 46,503,000 37,294,000 37,627,000 41,777,000: 37,089,000 32,213,000 29,202,000 68,415,000 
16-30 days bills discounted -__......... 49,342,000] 51,616,000} 52,609,000} 59,738,000) 67,629,000} 66,416,000} 66,035,000] 65,234,000} 47,813,000 
a a). , Cee, oe ee | Coca ampececabel. conccesassl Spapnansuel, sudosotepal ecenkenarel éechnungeal maleneeea 
6-30 days municipal warrants......_-- 1 DORM scicistdoscasl ccdanoubeel “anevasbienl chviidkeued aiiennaeee 300,060 300,000}  ---.------ 
81-60 days bills bought in open market _| 148,739,000] 133,870,000} 111,603,000 96,796,000 84,964,000 61,388,000 49,948,000 45,435,000] 155,617,000 
81-60 days bills discounted __....._.__- 96,972,000} 94,601,000 ,054,000} 82,640,000] 84,792,000} 98,649,000} 103,521,000} 112,035,000] 65,999,000 
81 U. 8. certif. of indebtedness 46,228,000 40,964,000 5,217,000 GOEB BOO) -ncncoscsscl Scecsusensl: ebbimsaekel “6cbebnenea 11,051,000 
81-60 days municipal warrants....._..- 125,000 725,000 GORD coccteecerl secenescnel, nocesceaeel, Sabthekeoss| coseeéane sehen 
61-90 days bills bought in open market _ 56,966,000 86,755,000} 131,233,000} 130,028,000} 118,464,000 97,441,000 57,092,000 48,410,000} 100,987,000 
61-90 days bills discounted ............ 47,160,000] 49,726,000} 48,596,000} 50,939,000} 58,901,000} 63,969,000} 54,519,000} 57,991,000) 31,566,000 
Ge ee ae. Oe, Ge, ee nee Ecce cd sw anabeonsl ‘cdhuacesebal eseadadaes 6,594,000 5,054,000 5,092, 540,000}  ....----.- 
61-90 days municipal warrants.........} -—-.-....__- 406 ,000 436,000 125,000 125,000 SDRBGSE . ehsanberesl” Susdccccase 30,000 
Over 90 days bills bought in open market 1,478,000 1,789,000 3,538,000 1,638,000 2,149,000 2,635,000 1,671,000 2,033,000 3,803,000 
90 bills discounted__......_- 12,505,000} 10,501,000 7,926,000 6,980,000 6,570,000 6,435,000 ,740,000 5,539,000] 18,522,000 
Over 90 days certif. of indebtedness....| 54,227,000] 48,869,000 17,357,000} 17,392,000] 15,446,000} 16,780,000} 15,391,000} 14,183,000} 33,072,000 
Over 90 days municipal warrants......) ----....._j| ---------- 25,000 TT RIEL oe. PRK ty hee DUEL  suananeekeh: snnnenan 
#8. R. notes received from Comptroller__/3,496 ,402,000|3,505,925,000/3,524,381,000|3,593,575,000/3,648,718,000|3,710,112,000|3,754,811,000/3,781,086,000|2,905,369,000 
. R. notes held by F. R. Agent_.._.__ 1,088,715,000]1,176,625,000] 1,213,020,000| 1,271,445 ,000] 1,335,495,000]1,398,630,000) 1,452,465,000)1,453,369,000] 812,405,000 
Issued to Federal Reserve Banks-_-___-. 2,407,687 ,000/2,329,300,000/2,311,361,000|2,322, 130,000) 2,313,223,000/2,311,482,000/2,302,346 ,000/2,327,717,000)2,092,964,000 
How Secured— 
8y gold and gold gettpteates 358,835,000] 403,405,000} 405,590,000] 405,590,000} 410,799,000] 414,409,000) 414,409,000} 415,619,000) peng od 
I nl ee ee eae ee eee ee Cs ea  Geeee eee aaa eel ,658, 
Gold fund—Federal Reserve Board. 1,117,636,000]1, 140,436,000] 1,140,936 ,000/ 1,141, 936,000] 1,095,936,000/1, 126,936,000) 1,114,936,000/1,130,936,000 687 ,774,000 
By eligible paper 1,264,526,000]1,275,869,000] 1,083,125,000/ 1,143,047,000)1,116,534,000/ 1,178,936 ,000)1,123,854,000) 1,091,297 ,000/1,356,704,000 
Total_.__.__._ -__-_---__.________{2,740.997,000 2,819,710,000'2.629.651,000'2.690.573.000!2,623,269.000'2.720.281 ,000'2.653.199.000'2.637.852.000'2,491 693,000 
*Revised figures. 
NOTE.— the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts = 


eo foreign correspondents. 
“Other securities,’ and the caption, 
acceptances and 


the discounts, 
cherein 


In additio 


m, 
“Total 


the caption, 
earning 


“All other 
assets” to ‘Total bills and securities.” 


The latter item was adopted as a more accurate description 


earning assets,”’ previously made up of Foreign Intermediate Credit Bank debentures, we 


the total of 


acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 6 1929 






























































aaa aes te Totat. | Boston. | New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. |8t. Louts.| Minneap.|Kan.Ctty.| Dallas. 4 San Fran. 
RESOURCES. $s $ $ $ $s $ g $ s $ 3 $s $ 

Gold with Federal Reserve Agents] 1,476,471,0/204,917,0| 330,671,0] 80,000,0] 93,020,0] 41,656,0] 99,200,0/279,564,0] 60,800,0) 47,157,0) 55,000,0} 27,723,0)156,763,0 

Gold red’n fund with U. 8. Treas.| 76,247,0, 6,928,0] 16,934,0] 4,387.0] 6,493.0] 4,553,0] 4,669,0] 11,420,0] 6,734,0] 3,970,0] 2,241,0} 2,459,0) 5,459,0 

Gold held excl. agst. F. R. notes} 1,552,718,0/211,845,0] 347,605,0| 84,387,0] 99,513,0] 46,209,0]103,869,0/290,984,0] 67,534,0) 51,127,0) 57,241,0] 30,182,0/162,222,0 
Gold settle’t fund with F.R.Board| 801,196,0| 59,047,0| 308,406,0] 50,432,0] 41,394,0] 39,850,0] 11,096,0)135,256,0| 40,732,0| 23,176,0) 35,986,0) 24,566,0) 31,255,0 
Gold and gold ctfs held by banks_| 664,990,0| 28,905,0| 429,200,0] 21,355.0] 38,877.0| 9,498,0] 3,380,0} 81,085,0] 6,380,0| 6,020,0} 5,110,0) 9,054,0} 26,126,0 

Total gold reserves. ---...-.-- 3,018,904 ,0|299,797,0]1,085,211,0]156,174,0]179,784,0] 95,557,0|118,345,0]507,325,0]114,646,0| 80,323,0] 98,337,0] 63,802,0/219,603,0 

other than goid........- 151,727,0] 12,931,0] 56,654,0] 8,684.0] 8,501.0} 6,497.0] 14,413,0] 12,711,0] 7,407,0] 2,721,0] 4,317,0} 4,987,0 ,904,0 

Total reserves. --...---.----- 3,170,631,0/312,728,0]1,141,865,0]164,858,0]188,285,0] 102,054 ,0|132,758,0]520,036,0]122,053,0] 83,044,0}102,654,0) 68,789,0/231,507,0 
= ~ cash..-..---..-.-- 81,996,0] 19.386.0] | 21.612,0] 3.045,0] 3,706.0] 3,776.0] 6,852.0] 8,910,0] 3,999,0| 1,482,0) 2,418,0} 2,702,0) 4,108,0 

Sec. by U. 8. Govt. obligations} 512,632,0] 19,752,0} 146,306,0| 51,378,0| 72,008,0] 14,045,0] 11,038,0] 64,249,0] 23,402,0] 8,616,0] 17,592,0] 10,782,0) 73,464,0 

bills discounted_....... 478.248.0| 17.794.0| 75,041.0] 57.454.0| 55.619.0] 31,636,0] 49,631,0] 47,935,0] 22,754,0] 23,935,0] 36,730,0] 25,013,0] 34,706,0 

Total bills discounted _-.-..... 990,880,0] 37,546,0| 221,347,0/108,832,0]127,627,0| 45,681,0] 60,669,0]112,184,0] 46,156,0) 23,551,0) 54,322,0) 35,795,0/108,170,0 
Bilis bought in open market. ___- 330,374,0] 12,515,0 ,165,0] 12,872,0] 41,127,0] 19,874,0] 25,233,0] 47,392,0 42.0} 3,888,0] 20,583,0] 13,869,0] 36,814,0 
U. 8. Government securities: 

Bonds - ..------------------- 77,252,0 689,0} 39,655,0 585,0 548,0} 1,152,0 57,0} 19,937,0] 2,125,0] 4,624,0) -..--- 7,813,0 67,0 
Treasury notes. - - ~~ ------..--- 114,117,0} 1,349.0] 46,999.0] 8,730.0) 26,105.0| 375.0] 3,155,0]) 3,033,0) 6,922,0) 3,505,0)  278,0} 3,055,0) 10,611,0 
Certificates of indebtedneas_-_ 101,380,0] 5,039,0]  54,442,0] 12,314,0] 4,234.0 282'0| 3,602.0} 10,288,0} 3,520,0 647,0| 2,785.0] 3,022,0] 1,205,0 
Total U. 8. Gov't securities. ____ 292,749.01 7,077.0! 141,096,0! 21,629,0' 30.887,0) 1,809.0! 6,814,0' 33,258,0! 12,567,0' 8,776.0 3,063,0' 13,890,0' 11.883, 
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eee oo smug. | Tota. | Boston. | New York.| Phiia. |Cleselana.|Richmond| Atlanta. | Chicago. |S. Lowts.|Minneap.|Kan.Ctty.| Dallas. |San From. 
" s 5 $ 3 ‘ s x s s ‘ s $ 7 
(ER PEE! 23,631,0] 1,000,0} 13,750,0] 1,125,0} 1,500,0) .....-| --..--] 2,000,0] -....-] 4,256,0) -...-.] -...-.| -..--- 
pan loans on gold... eres er en) Me) ns Me) Mn) es es ee ee ee 
Total bills and securities. ..._.|1,637,634,0) 58,138,0) 472, ey 0) 144 ,458,0}201,141,0] 67,364,0) 92,716,0)194,832,0) 58,765, Oo} 49,471,0| 77,968,0} 63,554,0)156,867,0 
Due from foreign banks. .......-. 722,0 53,0 219,0 A 74,0 33,0 28, 99, 29,0 18,0) 24,0 24,0 52,0 
Uncollected items... ..........-- 713,484,0| 73,889,0| 193, 697, 0} 61,531,0] 62,002,0] 53,669,0] 25,399,0] 85,564,0] 34,558,0) 15,384,0] 42,545,0) 26,858,0/ 38,388,0 
Bank premises...............-- 59,037,0; 3,702,0 16,087,0| 1,762,0) 6,535.0] 3,395,0] 2,744,0| 8,529,0| 3,997,0} 2,110,0) 4,140,0; 1,922,0) 4,114,0 
WeeSbeee ooo eeccosece 11,335,0 126,0 2,589,0 96,0} 1,325,0 831,0} 3,817,0 535,0) 344,0 510,0 203,0) 340,0 519,0 
resources ..........-.-- 5,674,839,0|468 ,022,0]1,848,427,01375,919,01463,068,0/231, 122,0]264 ,314,0/818,507,01223,745,0]152,019,0/229,952,0) 164, 189,0/435,555,0 
LIABILITIES. 
= notes in actual circulation _|1,918,327,0|207,349,0| 378,361,0]136,634,0]172,435,0] 88,637,0)156,055,01303,386,0] 90,667,0| 67,764,0] 84,604,0) 52,121,0)180,314,0 
posits: 
Member bank—reserve acc’t..|2,557,708,0/154,586,0)1,123,938,0]134,382,0]182,079,0| 63,598,0] 62,963,0|367,371,0] 79,148,0) 57,895,0} 89,380,0] 67,008,0)175,360,0 
Government. ...........---- $1,010,0| 2,764,0 3,924,0] 4,223,0) ,804,0| 1,327,0]| 2,425.0) 3,484,0) 2,071,0] 1,592.0] 2,055,0] 2,093,0) 2,248,0 
DOR csccstonscconvens 5,313,0 432,0 1,247,0 560,0 595,0 268 ,0 227,0 799.0 233,0 146,0) 193,0 193,0 420.0 
Other deposits......-----. --- 28.669,0 81,0] 12,906,0] 128.0] 1,088,0 90,0} 176.0] 6,811,0] 241;0]} 276.0} 124.0 48,0] 6,700.0 
Pb diced socncnes 2,622,700,0|157 ,863,0}1,142,015,0]139,293,01186,566,0] 65,283,0] 65,791,01378,465,0] 81,693,0] 59,909,0] 91,752,0) 69,342,0)184,728,0 
Deferred availability items. ...-.. 669,531,0| 69,798,0| 179,730,0) 56,364,0] 57,938,0] 56,661,0|) 23,478,0| 73,885,0] 33,181,0] 12,625,0] 38,690,0) 28,321,0) 38,860,0 
Capital Db secvacdsdcosens 167,120,0| 10,791,0 64,396,0| 16,585,0] 15,597,0! 6,021,0} 5,383,0} 19,879,0} 5,238.0) 3,075.0] 4,287,0| 4,487,0] 11,381,0 
Gb ctiinbvteesanes«coonoed 254 ,398,0) 19,619,0 71,282,0] 24,101,0) 26,345,0] 12,399,0] 10,554,0] 36,442,0) 10,820,0] 7,082.0) $,086,0] 8,690,0) 17,978,0 
All other Habilities...........-.-. 42,763,0} 2,602,0 12,643,0] 2,942.0) 4,187,0} 2,121,0] 3,053,0] 6,450,0} 2,146.0} 1,564.0} 1,533.0) 1,228,0} 2,294,0 
—— ease ecceccoune 5,674 ,839,0/468 ,022,0)1,848,427,01375,919,0/463,068 ,0|231,122,0 264 ,314,01818,507,0 223,745,0]152,019,0/229,952,0) 164,189,0/435,555,0 
emoranda. 
Reserve ratio (per cent) ..-...... 69.8 85.6 75.1 59.7 52.4 66.3 59.8 76.3 70.8 65.0 58.2 56.6 63.4 
iy bilis pur- 
chased for foreign 5 508,354,0| 37,578,0] 154,413,0|} 48,749,0] 51,796,0] 23,359,0] 19,805,0] 69,569,0] 20,312,0] 12,695,0] 16,758,0) 16,758,0] 36,562,0 
. BR. notes on hand (notes rec'd 
PF. R. Agent less notes 
D -Lidwehine Bktnoneice 489,360,0' 41,871,0' 179,445,0' 24,677,0 25,355,0' 16,283,0! 28,223,0' 71,336.0 14.556.0' 6,603.0! 7,732,0! 10,252,0' 63,027.0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOV. 6 1929. 
Vederal Reserce Agent ai— Toa. Boston. | New York.| Phila. |Cleseland.|Richmond| Atlanta. | Chtcage. |S. Lowts.| Minneap.|Kan.Cuty.| Dallas. | Sen Fren 
Two ciphers (00) omttted. $ $ $ + $ $ 3 s 3 3 $ $ $ 
g.5. notes rec’d _. Se we 3,496 ,402,01/307,470,0| 915,836,0/216,251,0/261,110,0)167,994,0,282,548,0/521,322,01130,693,0) 126,276,0])122,286,0]) 79,575,01365,041,0 
v.B. held by R. Agent..|1,088,715,0| 58,250,0} 358,030,0| 54,940,0| 63,320,0| 63,074,0) 98,270,0/146,600,0] 24,470,0] 51,909,0] 29,950,0] 17,202,0)121,700,0 
¥. B. notes issued to F. R. Bank. |2,407,687,0/249,220,0 557,806,0 461,31 1,0|197,790,0) 104 ,920,0) 184,278,0/374 ,722,0|105,223,0| 74,367,0| 92,336,0) 62,373,0/243,341,0 
Coeliateral held as security for 
FP. BR. notes issued to F. R. Bk 
Gold and gold certificates....| 358,835,0| 35,300,0| 177,045,0| 28,600,0| 18,020,0] 16,190,0| 9,500,0| --..-- 7,800,0| 14,157,0} ..-.-- 17,223,0] 35,000,0 
Gold redemption fund..... eel. pieentnih: eens iiiedebe, dened iendiedh sensed denen) stenedl -debnedl -,etmndh ecoupel smseidls igh aaa 
Gold tund—F. R. Board......}1,117,636,0}169,617,0} 153,626,0) 41,500,0 75,000,0} 25,466,0] 89,700,0/279,564,0| 53,000,0) 33,000,0) 55,000.0] 10,500,0)121,763,0 
Bligible paper ........... ~-~|1,264,526,0) 48,797,0| 298,179,0) 95,916 — 842,0} 63,921,0] 85,173,0/157,145,0] 46,089,0} 35,796,0) 74,178,0) 48,833,0)143,657,0 
Total collateral. ............- 2,740,997,0 253,714,0' 628,850,0' 175,916,0' 259,862,0 105,577,0'184,373,0'436,709,0' 106,889.01 82,953,0'129,178.0' 76,556,01300,420,0 
Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the member banks in 101 cities from which weekly returns are obtained. Whose figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
Fog of Dec. 12 1917, published in the “‘Chronicle’”’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 

the figures for the latest ‘week appears in our department of ‘Current Events and Discussions,” on page 2938, immediately pre- 


which we also give the 1 figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exc of A banks and bills of excha 


“* Acceptances 
dorsement,’’ and include all real estate mortgages and mortgage my ial by the ee. ly acceptances of Sy: 
endorsement were included with loans, and some of the banks included mortgages in in secured by U. 


estments. ns . Government obligations are 
no lo shown separately, only the total of loans on securities being +z ™ Furthermore, borrowing at the Federal net any more su 
divided to show the amount secured by U. 8. ob tions and those arial peoee, only a fump total being given. The number of 
banks is now omitted; in its place the number of cities included has been yp Fa my have also been re to exclude a bank in the San 
Francisco district with a See a of $135,000,000 on Jan. 2 which recently merged with a non-member bank. The figures are now given in 
round ms instead o ousa 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCTOBER 30 1929. (In millions of dollars.) 









































Federal Reserve Distria— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.| Kan. Ctty| Dallas. |San Fran. 

3 $ $ g 3 $ a $ $ $ $ $s $ 
Loans and investments—total..... 24,431 1,566 10,288 1,261 2,218 674 643 3,482 709 416 706 504 1,964 
Loans—total.................... 18,934 1,237 8,170 958 1,593 516 519 2,830 553 293 476 386 1,404 
On securities. ...............-- 9,179 553 4,651 512 756 190 151 1,363 250 87 125 102 439 
DE Di>bnbodccnsosadoonae 9,755 684 3,519 445 836 326 369 1,466 303 206 351 284 965 
Investments—total.............- 5,496 329 2,118 303 626 157 123 652 156 124 231 118 559 
U. 8. Government securities... .. 2,682 165 1,090 92 297 73 57 298 47 168 104 74 317 
Other binteacdcodbusann 2,814 164 1,028 211 329 84 66 354 109 56 127 44 242 
Reserve with F. R. Bank.......-.- 1,990 105 1,045 74 129 ” 44 39 279 44 30 59 33 lil 
CE Fe Pn a cumtncacnddsodecu 269 17 91 15 31 13 10 40 7 6 1l 8 20 
Net demand deposits............. 15,110 992 7,458 709 1,056 348 317 2,025 » 377 247 496 298 788 
Time deposits. .................. 6,868 466 1,837 263 938 244 227 1,265 232 130 180 139 947 
Government deposits. ..........-. 127 7 3e 13 15 4 9 13 2 1 2 10 13 
Due from banks. ..............-. 1,257 65 194 61 108 53 77 239 66 56 123 58 156 
pihcarekstanesnnaeen 3,290 153 1,444 161 191 101 112 432 126 90 199 104 187 
Borrowings from F. R. Bank____--_ 729 24 197 61 97 28 41 70 38 33 39 25) 77 


























Condition of the Federal Reserve Bank of New York. 
The Sowing Wows the condition of the Federal Reserve Bank of New York at the close of business Nov. 6 1929, 















































in comparison the previous week and the corresponding date last year: 
Nov.6 1929. Oct.30 1929 Nov. 7 1928. Novo. 61929. Oct.30 1929. Nov. 7 1928. 
Resources— $ $ $ Resources (Concluded) — $ $ $ 
Gold with Federal Reserve Agent... .. - 330,671,000 371,641,000 174,703,000 ono h ca hebendie  sacattvded sbdebeede corner encec 
Gold redemp. fund with U. 8. Treasury. 16,934,000 12,023,000 13,923,000 Due from foreign banks (See Note) ----- 219,000 218,000 371,000 
U items. ..........-..-.---- 193,697,000 220,676,000 167,350,000 
Gold held exclusively aget. F. R. notes 347,605,000 383,664,000 188,626,000 Bank premises ._ — 16,087,000 16,087 ,000 16,675,000 
Gold settlement fund with F. R. Board. 308,406,000 290,218,000 233,701,000 | All other resources................ ae 2,589,000 2,185,000 1,421,000 
Gold and gqid certificates held by bank. 429,200,000 388,824,000 430,151,000 
aoe Total resources -. 1,848,427,000 1,907,810,000 1,541,397,000 
Total gold reserves. ...............- 1,085,211,000 1,062,706.000 852,478,000 Sa SSE ESS 
than gold............. 56,654,000 62,437,000 19,566,000 
Ltabtitites— 378,361,000 354,854,000 341,971,000 
Total reserves. -..................-. 1,141,865,000 1,125,143,000 872,044,000 | Fed’l Reserve notes in actual circulation. 
Non-reserve cash - Sheusbaiine scihdbanentbishiade tatoie 21,612,000 22,698.000 14,078,000 | Deposits—Member bank, reserve acct... 1,123,938,000 1,198,821,000 893,732,000 
Bills EB ERIS SR ee CR ,924,000 .915,000 8,365,000 
Secured Ad U. 8. Govt. obligations... 146,306,000 186,606,000 230,720,000 Foreign bank (See Note)...........-. 1,247,000 2,082,000 2,215,000 
lb 6etindeidoese 75,041,000 59,516,000 63,802,000 | Other deposits............ sis siesta 12,906,000 8,119,000 12,077,600 
Total bills discounted .............. 221,347,000 246,122,000 294,522,000 | Total deposits._...............-... 1,142,015,000 1,211.937,000 916,389,000 
Bills bought in open market........... 96,165,000 101,318,000 131,564,000 Deferred availability items............ 179,730,000 192,806,000 158,896,000 
e vernment securities— tits an ciiesihe-ieideainieh nsceian dieeh ene 64,396,000 64,388,000 49,633,000 
scdbeiaeciaiinaeantaice pistinaaabinserdiomena inom 39,655,000 43,655,000 1,384,000 Re ES TE eens aay 71,282,000 71,282,000 63,007 ,000 
i saa Aas an decal hb cocci aah 46,999,000 56,755,000 23,079,000 | All other HMabitities................... 12,643,000 12,543,000 11,501,000 
Certificates of indebtedness... ...... 54,442,000 57,703,000 18,709,000 sietit tities a 
EIN: ido arenas thaaciipapainnenen tet 1,848,427,000 1,907,810,000 1,541,397,000 
Total U. 8. one securities.. 141,096,000 158,113,000 43,172,000 
securities (see note) ...........-. 13,750,000 15,250,000 200,000 | Ratio of total reserves to deposit and 
Fereign loans on a ece ita amen celta ~iwakrad's aid ;.. pied dkeen <i: a bara Fed'l Res've note liabilities combined _ 75.1% 71.8% 69.3% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 472,358.000 520,803,000 469,458,000 for foreian correspondence ___-..-_. -- 154,413,000 153,269,000 72,941,000 





NOTE.—Bezinning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreigncorrespondents. 
“Other 


In addition, the caption “All other earning a33et3,”’ 
securities," and the caption “Total earning assets” to 


pravi-ously made up of Federal Intermediate Credit bank debentures, 
to “Total bills and securi-ties.” 


was cha 
The latter term was adopted as a more accurate description of the total of the 


nged to 


discounts, acceptances and securities acquired uader the provisions of 3s2ti023 13 and 14 of the Federal Raserve Act, waich, it was stated, are the only items included therein. 
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¢ STOCKS. Sales Range for Week Range Since Jan. 1. 
Sankers Gazette Week Ended Nov. 8. | for - “ 
as aa Ato IG, PSA NBR Me Sta SIRE EE eek. Lowest. Highest. Lowest. | Highest. 
Indus. & Misc. (Conc.) 
Wall Street, Friday Night, Nov. 8 1929. ; Reynolds Tob ei A__-10 140| 75 Nov 7 80 Nov 4] 70 Apr] 8935 Oct 
1 onaniht at inv pref-- 100 ov 6109 ov 4/100 Novil90% Sept 

Railroad and Miscellaneous Stocks.—The review of the | covet ine. o| 70,100, 736 Nav 911135 Nov ab 7% Mov ante ane 

Stock Market is given this week on page 2964. aoe prenune poet... 927000) 50, Nov 6 oT Nov 4 a" Nov| 65% Aug 
4 . a. sree re .! 64 ov ov Ov) 

The following are sales made at the Stock Exchange this Golvay Am Inv pfd 100) 4,400| 90 Nov 6 95 Nov 4 Novi ~ Sept 

. . s ‘orto Rico Sug p 70|\117% Nov 8118% Nov 7/114 Oct 135 Feb 

week of te ge not represented in our detailed list on the Standard Brands... "255,700 25 Nov 7| 31 Nov 4] 20 Oct] 44% sept 

i ‘ vty ag SP eee 118 Nov 411 Nov 4/116 Sept118% Sept 

pages which follow Stanley Coof Amer__-*| 520 3034 Nov 4| 33. Nov 4/ 26 Apri 45. May 

Sterling Secur cl A__-_*| 28,500} 13% Nov 7| 19% Nov 4/ 11 Oct Sept 

STOCKS. Sales | Range for Week. | Range Since Jan. 1. Preferred... .._ 20; 5,500, 13 Nov 7|/ 13% Nov 6) 11% Oct} 15% July 

Week Ended Nov. 8. for | lst pref conv... _- 50| 4,700) 36% Nov 7| 44 Nov 4] 31 Oct) 554% Sept 

Week. Lowest. Highest. | Lowest. Highest. Tobacco Prod Div A_10 100' 6 Nov 8 6 Nov 8] 334 Oct) 18 Feb 

t SY Wie ons Conndb an 2001: 3 Nov 8s 3 Nov8s Nov} 20. Mar 

Par.| Shares.| $ per share. | $ per share. |$ per share.|$ per share, | United Business Pub-_* 100} 31 Nov 6) 31 Nov 6] 30 Aug) 36 June 

Railroads— | i United 2 eee *| 13,600| 41% Nov 7| 62% Nov 4} 41 Octj111% Sept 
Bangor & Aroostook rts| 10,700 Nov % Nov 4) % Octt 4% Oct United Cigar Sts ctfs_ 4,300) 3 Nov 6| 4 Nov 4) 1 Oct} 16% July 
Bklyn & Queens Tran-_* 500 Nov ; Nov 8 7 Nov} 12% Sept | United Greuaes.. jae 320' 6 Nov 44 9% Nov 7 Oct! 21 May 

Preferred........-.- * 400 48 Nov Nov 6) 48 Preferred. __.___- 100 40) 55 Nov 7| 57 Nov 6) 53% Apri 75 May 
Buff Roch & Pit pf__ 100 10105 Nov Nov 6) 98 7 Gas Impt-----_*302,400; 28% Nov 7) 3434 Nov 4j| 22 Oct} 51% Oct 
Caro Clinch & Ohio_1 70 81% Nov Nov 6 80 - es *| 3,800| 94% Nov 4 95% Nov 8] 90% Oct) 964% Aug 
Central RR of N J_-1 900 260 Nov Nov 4260 R rv rere ee 31,100' 1 Nov 7| 1% Nov 4 Novi 1% Oct 
CCC& St Louis...100 1,000225 Nov Nov 7, United Piece Dye Wks * ,900) 22 Nov 7} 28 Nov 4! 20 Oct} 48% Aug 
Erie & Pittsburgh-_.50 30 Nov Nov 8) Preferred... ___. 100 99 Nov 4/99 Nov 4] 96 Septil0l Oct 
Ill Cent leased line. _1 80 72% Nov Nov 4 United Stores A______ *| 6,600| 8% Nov 7| 10% Nov 6) 6% Oct} 14 Oct 
Iowa Central_....-. 1 10 Nov Nov 7) PENNS cbs cle we * 1,700; 29 Nov 8 33 Nov 29 Nov} 40% Oct 
Manhat Elev guar-_-.1 100 65 Nov Nov 4 US Freight. _........ * 44,600) 95 Nov 7|108% Nov 8] 95 Octi134% Sept 
Mobile & Birm pref_1 120 69 Nov Nov 6| U 8 & For’n Securs 11,500; 25% Nov 7| 35 Nov 4! 20 Oct! 72 Aug 
N O Tex & Mex.-_--1 180 123 Nov Nov 4 PROMIOG. .. wcccease 1,400} 88% Nov 7} 90 Nov 4!) 88% Novi 92% Aug 
N Y State Rys pref_100 130 6 Nov Nov 7, Va El & Pow pf (6)_100 20; 98% Nov 8 98% Nov 8] 98% Octil10% Jan 
Northern Central--_-_- 70 81 Nov Nov 4 Va Iron Coal & Coke100 278 15 Nov 4,16 Nov 8 15 Nov) 25% May 
Pacific Coast 2d pf_100) 10 21 Nov Nov 8 Vulcan Detinn pf A_100 30] 93 Nov 7| 93 Nov 7} 93 Novi110 Apr 
Phila Rapid Trans- - _ 50) 5 Nov Nov 7} Westark Radio Stores_* 26 Nov 7| 31 Nov 8) 19 Oct; 75 Sept 
Pitts Ft W & Ch pf_100) 10 145 Nov Nov 7 Zenith Radio.______. *| 22,300| 16% Nov 61 26 Nov 4! 16% Nov' 52% July 
Wheeling & LE pf..100, 300100 Nov Nov 4 *No par value. 
rae & Miscell. wo N N 6 Q : Ss 

ams Expr (old) - . 100 ov Yov 6 5. 4 . —p.2969. 
pe wy alate ix ‘wer Nov 6 uotations for U.S. Treas. Ctfs. of Indebtedness.—p 9 
Allis-Chaimers ian 47, Nov % Nov 4 New York City Realty and Surety Companies.—p. 2969. 
Al Po nd Cem..* ov ov 4 
yrs Lontiot oat ide Nov Nov 4) New York City Banks and Trust Companies.—p. 2969 
Am Bolling Mill rights_| 24, ov 4 Mow 4 
Arch Daniels Midi rts_- ° ov ov 4 = . 
preferred end 100) 5 Nov 410 Nov 7 9 United States Liberty Loan Bonds and Treasury 

oe ov ov ege 
phy keene Nov 7 oy Certificates on the New York Stock Exchange.— 
Assoc D G Ist pf...100 Nov 7 Nov 7 : s . s s 
Saas Cae ll -~ Below we furnish a daily record of the transactions in Lib- 
Beatrice Creamery.-50| 2,7 Nov 7 Nov 4 erty Loan bonds and Treasury certificates on the New York 
Briggs & Stratton_...*| 1, Nov 8 Nov 4 i - - 
Bucyrus-Erie rights..--| 2.7 Nov 6 Nov 4 Stock Exchange. The transactions in registered bonds are 

* Vv Vv : . . 

Deere Wad BF Nov 7 tov 4 given in a footnote at the end of the tabulation. 
Semawacner | EIEN Ende Meg - 

pital Admin cl A...* ’ ov ov 

—........ 1 Nov 4 Nov i Daily d of U. 8. Bond 8.|.Nov. 2.;Nov. 4.\Nov. 5.|Nov. 6.|Nov. 7.|Noe. 8. 
Case Thresh Mach rts. -_} 18, ov ov 1 
Goat C>......... 11. Nov 7, Nov First Liberty Loan High 98 98 So 98M 

314% bonds of 1982-47. .| Low. 97 97°30] 9724s2] 984s 
City Investing ----- 1 Nov 6, Nov (First 3%).......---.: Close 972659 972%39] 972832} 981% 
Colum G & E rets pt Now 7 Nov Total sales tn $1,000 untts 95 138 84 132 
Preferred B___.-- 1 Nov Nov ich 
Converted 4% bonds of High 93 Sbaid pe fle 
Columbia Carbon righ 9 Nov 6 Nov % 1932-47 (First 4s) Low. 93 a 
Com’! Credit cl A_.-_- 6,6 Nov 7 Nov 4) 32% Novi 51% Sept | j~“ "(UCC rrrrre Close 93 = a eo 
Pret ex-warrants_1 Nov 8 Nov 8} 80 shin AB me PE on 
" > Total sales tn $1,000 units -.. 3 in das ticai Bite pines 
Consol Cigar pref (7) 1 21 Nov § Nov Second converted 4% % (High 992732 997512] 992%:2] 99s 
Consol Film Industry _* ’ Nov i Nov ! bonds of 1932-47 MA A 992429 992159} 992%] 9926s 
Cont'l Bk of N Y--.-1 * Nov 7] Nov 4 Second 4 4s) . |Close 992439 Q92%1z2} 9G2%8sq] 99559 
Cont’! Can pref....1 510125 Nov 4 Nov Total sales in $1,000 untts..- 40 51 18 173 
pian ws ee rg mew 7 and 4 Converted 4% % bonds {H igh i i 
urtiss-Wright_.....- * $ ov ov 4 sight. spe : ae Bia ai 
Ys eR * 33,000 1 ad td : of 1932-47 (First 48 ae ei kms eet be! Aci oer 
Detroit Edison rights_.| 2,600 ov ov Total sales tn $1,000 untts--- Both et ck oe 
Dominion Stores rights_| 2, + wd = Fourth Liberty Loan High 997% 99252] 997%s2] 993133 
Duplan Silk...-----. 2,7 ov ov 4% % bonds of 1933-38-.{Low-|HOLI-| 992232] HOLI-| 992222] 992%s2] 992% 
lerred_.._.--. 1 4 Nov 6 Nov (Fourth 4s) ...-.--- Close] DAY | 992%s2| DAY | 992%s2] 99%4s2] 997% 
Durham Hos M pf-_.1 Nov Nov Total sales 1n $1,000 units... 216 230] 199 93 
East Rolling Mill--..*| 1,500, Nov 7 Nov Treasury H igh 1112% 1111%39} 1111%2] 111% 
Emerson BrantinghelB) 100 Nov 7 Nov 4s, 1047-52..-------- Low. 111 1111259} 11123] 1112%3 
Eng Pub Ser pf (534) -- Nov 8 Nov Close 1111432 1112232} 111242] 111279 
Fair EE Nov 7 Nov Total sales in $1,000 untis... 27 8 21 7 

Preferred_---.--.-- 2 3 Nov Nov High 107 2%» 1071%32] 1072%3| 1072%ss 
Federal Water Syst A-*| 7,800 32 Nov 7) 41% Nov 4s, 1944-1954_......... Low. 1071%e 107132] 107132] 107183 
fae ged ed eee Br 3 a 7 = a Close 1072%2 107%] 1071432] 107% 

pi conv 1 NO . oO a 
Foster Wheeler... .-- *| 10,700) Nov 7 54 Nov 4! 34 Se ey Se Oe seaene an a 

Preferred_........- * 200110 Nov 7110 £Nov 7/110 3%s, 1946-1956..------ Low. 104632 GRIME eae pap i's 
See en io aan oi no ode he / Close 1041452 andi h ack aaa 

neral Asphalt ts ,800) ov © ov Total sales tn $1, untis___ 16 es Nae eee 
General Cigar pref. - 100 230,117 Nov 6118 Nov 112% nthe (High 991639 enced 9043 99%s2 
General Foods----.-- *{125,200 Nov 7 52% Nov 4) 35 3%s, 1943-1947. ....... Low. 97 ----| 994 32] 996: 
Gen Gas & Elec rights..| 4,700) Nov 6 Nov Close 99 , _---| 99422 | 996s 
General Pub Service__*| 15,200| 26% Nov30) 42 Nov 4 Total sales tn $1,000 untts___ 6 Pw 11 3 
Gimbel Bros rights..--| 5,000 Nov 4 Nov 4 High 99 reat allies Se 
Gold Dust pref------- *| 30010434 Nov 6105% Nov 4 3348, 1940-1943. ....... Low. 97 ile ie SE 
Grand Stores pref_.100} 700 Nov 7; Nov 4 Close 99 steal: Socata 
Grant Co rights-- ----- 7,800 Nov Nov 4 Total sales tn $1,000 untts__- 3 Rae. Fae 5 
Grigsby-Grunow - - - -- *'165,800) 1 Nov Nov 4 rs - 
wy ieht- ----------- | 32,700 co Hov él Note.—The above table includes only sales of coupon 
Sele (GW) peat. .100) 30 Seer Nov 8 bonds. Transactions in registered bonds were: 

Hercules Motors----- *| 1,700 Nov Nov 4 DS Ee ain oboe Aaa eae aaa canes 991752 to 991723 
Hercules Powder - - - - - * 500 Nov Nov 4 ee 8 EN ee ey 991532 to 992% 
Household Fin pt pf_50) 2,700 Nov Nov 4 SS. SRE S568, Tee wdc hk ctwdtseopeus ccesuasehstee 982432 to =9S2433 
Indian Motorcyc pf_ 100; 20 Nov Nov 6 

Int Hydro-El Syst A--_* ee oe oo , 

international Shoe.___*| 4, Nov Nov * 

Interst Dept St pf. -100 90 Nov Nov 4 Foreign Exchange.— 

Pref ex-warrants_100 100) Nov Nov 8 To-day’s (Friday’s) actual rates for sterling exchange were 4.87 3-32@ 
Investors Equity ----- *| 3,600 Nov Nov 4 4.87 &% for checks and 4.87 13-16@4.87 % for cables. Commercial on banks, 
Kelly Sp Tire pf (6) _100 180) Nov Nov 4 sight, 4.874; sixty days, 4.82% @4.82%; ninety days, 4.79%, and docu- 
Kuppenheimer & Co__5 100) Nov Nov 6 ments for payment 4.8244. Cotton for payment, 4. 86%, and grain for 
Laclede Gas pref_..100) 9,000 Nov Nov 4 peyment t 4.86%. 

Libby-Owens Glass ___* 4 Nov Nov 7 ‘o-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.93 9-16 
Loew’s Inc pref_----- * 400 Nov Nov 7 @3.93% for short. Amsterdam bankers’ guilders were 40.32@40.36 for 

Pref ex-warrants-__* 300 Nov Nov 8) short. 

May Dept Stores rights} 36,900) Nov Nov 4/ Exchange at Paris on London, 123.87 francs; week’s range, 123.87 francs 
Mexican Petroleum _100 20|188 Nov Nov 4! high and 123.82 francs low. 

Minn-Honeywell Reg_* 600) Nov Nov 4) The range for foreign exchange for the week follows: 

Minn-Moline Pr Impl_*} 7,500) Nov Nov 4) Sterling, Actual— Checks oan 
McLellan Stores_-_-___ *| 3,200) Nov Nov 4\| ‘ Fiiets 20F GO WOO oon c ccc cs cumesn tune 4.87% 88 
Monsanto Chem Wks_*| 5,200 Nov Nov 4! Low for the week -------.-------------- 4.87% 4 87 % 
Myers (F E) & Bros__* ,000 Nov Nov 4) Paris Bankers’ Francs— 

Neisner Brothers--____- 600 Nov Nov 7! High for the week.......----.---------~- 3.94 3.94% 
North American rights _|142,400 Nov Nov 4 Low for the week -...-.-.-------------- 3.93% 3.93 13-16 
CE BR in co ott * 260} 7 Nov Nov 4) 7 Amsterdam Banke: s’ Guilders— Sigag’ 

Preferred. --_----- 100 60105 Nov Nov 4 105° Nov|113 34 Sept | High for the week--..-.-..-.--.-------- 40.364 40.39 
Penney (J C) Co____- *| 6,100) 7 Nov Nov 4] 77 Novl05% Oct | Low for the week --_.-...----.--------- 40.32 40.35 

Preferred ------- 100 800) § Nov Nov 4! 93 Oct! 95 Oct Germany Bankers’ Marks— 5 i 
Pitts Screw & Bolt- 1,200 Nov Nov 6) 20 Oct] 27% Aug | High for the week-.-_....---------------- 23.9214 23.93 
Pittsb Steel pref __-- “i00) 390 Nov Nov 4) 92% Feb/110 Ges) Low for thO WORE... 2s cet ewiracvcces== 23.89 %4 23.90% 
Proctor & Gamble--_--_*| 19,900 Nov Nov 4 4 Nov 98 Aug 
Pub Serv of N J pf(5) ).*| 200) 95 Nov Nov 4) 95 June) 96 Jan , 

Radio Corp pfd ¢l B__*| 17,160 Nov Nov 4) 63  Nov| 824% Apr The Curb Exchange.—The review of the Curb Exchange 
Railway & Express___*| 11,900) : Nov Nov 4) 243% Oct| 61% Sept P = . a 

Rand Mines - } 120, 2! Nov Nov 7] 25 a 36% Feb | U8 given this week on page 2969. h , f h 
Raybestos Manhattan *| 10,600) ; Nov Nov 4) 32% Oct) 58% Sept / ; ‘} nsac 

eines Glee es Seon joa kw. oe A complete record of Curb Exchange transactions for the 


12,300 


i 








week will be found on page 2996. 





Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





For sales during the week of stocks not recorded here, see perceding page. 































































































































ASS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS gic tae 4 | Py 
sted —_— | for NEW YORK STOCK On baste of 100-enere. lots ' Year 1928 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE —_— 
Novo. 2 Noo. 4 Noo. 5. Nov. 6. Nov. 7 Nov. 8 Week. Lowest , Aitghest | Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ ver share | Shares Raliroads Par| 3 ver share | § ver share |'$ per share, S per share 
24014 245 217 238 21014 23514! 22514 232 | 35,000 Atch Topeka & Santa Fe..1 195g Mar 26/ 2985, Aug 30|| 182% Mar) 204 Nov 
103 103 102 102%] 101 1015s| 101 161!2' 2,700! Preferred..........-..-. 100} 99 May 16) 104 Oct22'| 1021g Jan; 10813 Apr 
178 180 175!2 178 | 170!2 174 | 171 171t2' 3,100|Atiantie Coast Line RR...100] 165 Oct29) 209'gJuly 16|| 157ig Oct} 191%, May 
12012 124% 116 120 | 113% 119%] 11712 119%! 65,700) Baltimore & Ohio....-... 100} 112 Oct 29) 145igSept 14/] 103% June) 1255 
8012 80% 80144 80'4; 80 £80 791g 80 ,400 7 SC 100} 75 June 13| 80%, Nov 4 77 Novi 85 Apr 
65% 68 61 65 62 6512) 63 65 6,900| Bangor & Aroostook...... 55 Oct29) 90%Sept19j/} 61 June} 84% Jap 
110 110 110 110 | 10714 110 |*10712 110 380 ere 100/y103'4 Oct 17} 115 Sept 23]/ 104 Deo] 115% May 
115 115 107 110 | *90 115 | *90 110 1,000) Boston & Maine_......... 1 85 Apr 4] 145 July 25;} 68 Feb) 91 Dec 
547g 57 54 56 51 55 5412 55 | 30,700|\Bklyn-Manh Tranvte.Nopar| 40 Oct29) 81% Feb 25 63% Jav| 77% May 
83 8314 80 8681 80 80 801g 801g} 1,700) Preferred v t c...--. No par} 79 July 29 82 Jan) 95% May 
10'g 11 9% iil 7ig «=—-8%4) 10l2g 12 3,300| Brunswick Term & Ry Seo.1 412 Oct 29 1413 Jani 47% Sept 
*50 8684 400 84 | *50 «6984 | *50 84 | -..-..-- Buffalo & Susquehanna. ..1 54% Jan 26 3214 July| 64% Nov 
*72 75 72 75 73 72:1 Ss: Ss. = eg SligJuly 1 638 Nov 
201 207 198 20212} 196 205 | 200% 20434! 38,900|Canadian Pacifice.......-.. 00] 19113 Oct 29 1951g June} 253 Nov 
*93 «(94 93 94 1*93 94 | *93 94 | -..... Caro Clinch & Oni etfs at’d 100) 9012Sept 17 Be 10714 Mar 
207 213 19434 20512} 181 187 | 18812 190!2) 24,400|Chesapeake & Ohio.....-.- 1 181 Nov 7| 279% 1751g June! 218% Dee 
5lg 57g 43, 53g Aig Ale 45, 512! 4,700)Chicago & Sam sacesiniaisesin oon 4\2July 11 Jas| 18% May 
61g 7 6 714] 55g 57g 57g 5%| 5,500| Preferred............-. 55g Nov 7 Tig Feb May 
ante saad iba sacth bane aba ees beaak oboe Otte & Bast fitinsis B-—-100 25 Aug 26 37 Feb) 48% May 
RSS ee Pe TN Le Ge ee eS Ul eee 49 June 26 58 Aug) 76% May 
1014 121g Big L1le 85g 10% 95g 1012) 14,100)\Chicago Great Wears —- 109 712 Oct 20 9's Feb| 25 Dee 
3214 37% 261g 30 241g 3412} 30% 35%, 12,900) Preferred..........-.-- 22 Oct 24 20‘3 Feb} 50% Dee 
251g 27% 2l'g 25 1853 23 2lle 2453 58,400)Chicago Milw st Paul & a 185g Nov 7 22% Mar| 40%, Apr 
42 46 3514 401g] 3214 39 361g 41 [101,100 OE mamiiipinnisnil Oct 29 37 Mar| 50%, Nov 
851g 881, 81 85l2| 79 87 87 8812) 26,000|\Chicago & North Western -1 Nov 7 78 June| 944 May 
*139 140 13812 139 | 138 138 | 1384 13814 400| Preferred......-.-.-.-. Apr 24 185 Dec] 150 May 
1221g 125 115 122 | 112t¢ 113%) 11414 116 | 16,000/Chieago Rock Isl & Pacifie_1 Oct 29 106 Feb| 130% Nov 
10614 10612 10412 106 | 105 105 | 103 105g] 1, 7% preferred......- fail Nov 8 105 Dee} 11113 May 
9934 99%, 997%, 997%) 95 95 9614 98 8,900} 6% preferred.......... Nov 7 993 Dec] 165 May 
99 «860699 98 98 j*.... 94 *75 94 550|Colorado & Southern..... Nov 6 105 Aug} 126 May 
6812 70 *6712 70 6712 6712) *6712 70 250| First preferred.....-.-- 6512 Oct 29 67 July) 85 Apr 
ates ae _... 70 |*.... 74 |*.... 70 |-.----| Second preferred....... Apr 22) 691g No 85 May 
55 52 54 2 53 5 56 3,600|\Consol RR of Cuba pref... .1i Aug 14 6Sig 87% June 
170 175 160 165 | 15814 165 | 162 164 | 13,200;Delaware & Hudson-_-..... 14112 Oct 29 163% 226 Apr 
147!2 150!2 14012 15014] 137 42 14314 14314] 32,100| Delaware Lack & W * 120%4June i1 126% 150 Apr 
6314 6412 Stock 62 6513, 607% 621g) 62 6412 ,800|Denv & Rio Gr West pref__1 49 Oct 30) SOlg F 65% Apr 
*23, 0 212 24g 8=—- 24g 2 2 2 2 400| Duluth So Shore & Ati....1 2 Nov 7 3 6% Jan 
Stock *3 5 | Exchange| *3% 4% 3%, 3%) *3 3% 400 3% Oct 17 ae J 01g May 
5612 61 474 56 45 53 551g 5612! 76,900 bi a Oct 29 68% J 721g Dee 
Exchange 62 63%3| Closed 60 61%) 581g 59%} 591g 597g! 10,700) First preferred......... Mar 26) 5O J 63% Jap 
5714 583% 55 55 52 «452 547, 55 3,7 md preferred....... 52 Nov 7 491g 5 62 Jan 
Closed 101 10112} Election 98 100 94%, 9514; 97 9812! 17,800/Great Northern preferred... 93 Oct29 931g F 114% Nov 
9814 993%, 95 987%] 9414 95 9512 97 8,400! Pref certificates........ 9312 Oct 30 Ollg 111% Nov 
Extra 2812 32 Day 26 29 21 2412) 2412 27 7, Gulf Mobile & Northern... -_ 1 20 Oct29 43 61% 
90 90 909 901*85 90 | *85 90 2 Preferred_............. Nov 4 99 
Holiday *7 8 Holiday *7 s *6% «868 *7 i eee Havana Electric Ry ...Ne 7 Febdis 7 17% June 
*6012 74 +6912 74 | *691g 74 | *691¢ 74 | ---.-. ] jerred......-..-.-.100| 55 Feb 16 61 78ig Sept 
485 485 450 451 | 400 400 | 425 425 “{10 Hocking Valley ......- koa 375 Mar 26 340 4673 Nov 
491g 51% 47 49 45lg 49 481g 49%) 15,600 Hudson & Manhattan....100 34 28 50g 7313 
70 «671 7 35 | ae. oe 500 Preferred. 60 Oct28 81 981g Apr 
130!2 13273 128 13012] 12614 128 ‘2127 128%] 8,400 Illinois Central...........100| 123 Oct 29 131% 148% May 
ota mana *120 140 |*120 140 |*120 140 | ..---- Preferred..........-.-- 120 Oct29 1301, 147 May 
7a RR 72 72 4%*71 71%) 71% 717% 130° BR Sec Stock certificates...| 71%gSept 24 76 83% June 
191g 20! 1714 18le] 167, 19%) 1812 2014] 6,400 Interboro Rapid Tran vte.100) 15 Oct24 29 62 
eS | 34 48634 31 31 1 %*30 £31 400 Int Bys of Cent America..100) 31 Nov 7 3613 521g Nov 
~sce on C5.. BW Miia. BS ance Eee cteues Certificates.........No par; 3312 Oct28) 601g Jan 25); .... -.- ae, apie 
*6412 75 ---- ----| 641g 6412 651g 69 110 Preferred. 100} 64 Oct31 69% 8&2 
82 837 76 75 65 72 7llg 74 7,800 Kansas City Southern....100} 60 Oct 29 43 95 Nov 
661g 6673 66 66 *64 67 *64 66 1,000 Preferred.............- 63igJuly 3 061g 77 + «#34Apr 
74 74 oe ef 6712 6812! 697% 7014] 3,500 Leh Valiey............ 67!2 Nov 7 SAlg 116 Apr 
130 134 126 128 125 129 129 13112) 4, Louisville & Nashville....100) 110 Oct29 189% 16019 May 
301g 32 2934 30l2] 26 28 28 3012} 13, Manhat Elev modified guarl100} 24 Oct29 #0 64 May 
*19 =24lo 19 G14 60 cee ee 300 Market St Ry prior pref..100) 17 Nov 8 381 54% May 
2 2 1%, 1% 17g 17%] 2,300 Minneapolis & St Louis.._1 1% Nov 6 1% 613 May 
497g 497 Spee | LR ieee ees Rae ee ie ee Minn St Paul & 8 8 Marie.100| 35 May 31 49 52% Jan 
*74 78 *74 76 j*.... 76 SRR, Pele es Preferred. ‘une 70% 87% May 
S 5612) *56 5614] *56 5614] 55 56 so erseineseannns 55 Oct3l 60 7lig Jan 
4219 3llg 36 30 35l2 36 £38 | 58,700 Mo-Kan-Texas RR....No 30 Oct 301, 58 Dee 
100% 10215 100!g 100%! 987g 99 | 98 997g ya 98 Nov 8 1011, 109 «=6Feb 
721g 76lg 651g 727%! Gllg 647s! 66 6712] 22,300) Missouri Pacific..........1 55 Oct29 41% 7614 Sept 
12512 128 125 125!g] 1201g 12334 122 1237} 10,800] Preferred.............. 120 Jan 2 105 126% Dec 
78 78 *76 80 *76 80 | *76 80 20| Morris & Essex_..._----- 7533 Oct 30 821g 89 June 
200 201 200 200 | 190 19212 188 19612 320 « ae 186 Jan 29 171%, 204% May 
*13g lg *13g «= llg] =*13g 0S Llp lly 1%] 1,000|)Nat Rys of Mexico 24 bas 1 Oct29 2 51g Apr 
195 20214 179 191 | 174 185 | 18312 186 | 69,400)New York Central_....... 174 Nov 7 156 196.. Nov 
150 155 140 149 | 130 135 | 13514 140 5,500|N Y Chic & St Louis Co... 1281g Mar 26 121 146 May 
103 103g 104 104 | 10312 104 | 10414 10414] 1,200] Preferred...... iediepin May 28 1041 110 Jan 
210 224 180 223 | 175 180 200 520|N Y & Harlem.__.. aston 155 Oct29 168 506 «=Apr 
10914 11214 9914 109 9514 10573! 1071g 11112] 61,200|N Y N Ht & Hartford...... 80% Jan 4 5435 82% Dec 
12413 125 121 124%] 121 121%] 122 122 ,900] Preferred................. 11453 Jan 3 112 117 May 
157g 1634 135g 15le} 1212 133] 125g 13%) 8,800|N Y Ontario & Western...1 12 Oct30 24 39 Mary 
23g 238 3 3 214 21g) + *2% 312g 400 pref....Ne par 1% Oct 24 5% 13 May 
20 26% ee oe pS oe AS 1,200|Nerfolk Southern........ 1912 Oct 28 82 68 Nov 
242 24912 221 240 | 210 218 | 220l2 228 | 16,800)Norfolk & Western....... 191 Jan 9 175 19819 Nov 
ys) oe 86 86 | *861g 8712] *8612 8712 ll 83 Feb 15 847 9 J 
9312 94 871g Q15si 851g 871g] 8712 88%! 14,400)Northern Pacifie.........1 85 Oct29 9233 118 Nov 
92 94 86 9171 801g 83%] 851g 88%! 10,200} Certificates............100] 8012 Nov 7 905, 416 Nov 
8914 94% 8414 897%) 8llg 85 | 8414 8614/117,400 Pennsylvania. - -..------- 50| 7213 Mar 26 61% 76% Dee 
san" 20 Os et eee & Eastern......... 1 22 Oct21 25 c7 May 
190 200 *175 200 |*150 200 |*150 190 | -.-.-- Pero 3 Marquette..---.----100| 148 Jan 3 1247, 154 Nov 
*90 967 Ct a § ae Se ae Ss Pee Prior preferred..... asi 95% Oct 15 96 101% Ma: 
*85 8 =95 *.... 971990 95 90 94 80! Preferred..............l 90 Nov : 92 Nev! 100% Map 
112 113 107 10914] *75 10814] 100 100 | 1,000/Pittsburgh & West Va...-100 100 Nov 131% Feb] 163 Oct 
12214 12412 13} iss 11614 119 | 119 120 Reading . 50) 1011gMay 37 9414 Feb) 110% May 
45 48 *45 48 46 46 411g aur 4lig Nov] 46 Apr 
~~ # 4612 4012 46 47 | 46 46 435sMay 2 44 Jan) 59% May 
5561 *55 61 1*50 59 | *50 60 497, Oct 30 50 Feb| 77 Dec 
1137s 1147 11219 1141g] 10814 11134] 10912 111%, 104 Oct29 109 Feb|-122 Mar 
92% 9314 917g 92%) 90 91 901g 91 90 Nov 7 94 Deo} 101 May 
76 «76 7212 7633} 6712 7112] *65 75 60 Oct 24 671g Feb) 124% Nov 
.o? 89 88 89 88 88 | *86 88 84 Oct30 89 July) 95 Jan 
101g 1212 *9 13 *9 13 *11 14 12 June ls 115s Mar Jan. 
27 2712 *24 28 | *20 28 si inte Paap IS 164June 14 17 Aug Jan. 
12812 130 120 126 | 116 122 | 120 122 1151s Oct 29 11753 Feb) 181% May 
140 14lle 13014 1395g] 131 133 | 131 132% 126 Oct30| 162igSept 4]| 1801g Feb) 165 May 
9714 98 9712 98 97 97 96%, 97 93 June14| 9912 Oct 19]! 9653 Sept) 1024 Jan 
*85 100 *80 100 |*.... 100 | *75 95 85 Oct29| 140% Jani4/| 100 Jan] 159%3 Jan. 
126 131 120 126 | 115 117 | 123% 125 100} 115 Nov 7} 181 May 3]| 99%s Jan Oct 
8 9 8 Sigh 7% «8 Bis Ble 7%,Nov 7| 89 Feb3265jj 28's Jap) 461s May 
i 32 0-33 30 31le] 2814 29 2973 297% 2814Nov 7| 58% Jan325|| 382% Sept May: 
---- 865 eS a P. ae e  ae 85 Sept12} 100 Jan 5]| O45 107. Feb 
235 23512 215'g 23034] 20014 22412| 21514 223% 20014 Nov 7| 2975s Aug 29]; 1861g Feb) 224% Nov 
80% 814 81 | 804 80l2) 80% 81 | 2,6 RAAT: 80lg Aug 12] 85'2Sept 4]| S2¥¢ Oct) 87% Jan 





























* Bid and asked prices; no sales on this day, 





2 Ex-dividend. y» Ex-rights. 
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Pos sales during the week of stocks not recorded here, see second page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Nov. 2. 


Monday, 


Tuesday, 
Noo. 5 


Wednesday, 
Nor. 6. 


Thursday, 
Nov. 7. 


Friday, 
Nov. 8. 


STOCKS 
NEW YORK 8TOCE 
EXCHANGE 


PRR SHARS 


Jaa. 1. 


Range Mnce 
On baste of 100-share lote 





Lowest 


Atgnest 





$ per share 


Stock 
Exchange 
Closed 
Extra 
Holiday 


105! 


116 
190 








$3 per share 


Stock 
Exchange 
Closed 
Election 
Day 
Holiday 


$ per share 
*40 50 


90 
81 
2234 
20 
24 


18312 195 
182 195 
116 «116 
140 
10712 108 
68 84 





2 
#112 
70 


212 2314 


14412 


$ ver share 
*40 0 
*85 
*71 
1514 
191g 
17 


80 


*114 115 
160 190 
47 


*1005s 


4 
#11012 
45 

621g 
#10012 
2812 


115 
125 


115 
140 


10012 

814 

214 
7 


*32 
814 
551g 
80 
331g 
*90 
331g 
2514 
80 
6 
31g 
62 
114 
*217 
36 
2914 
*43 
675g 
54% 
38% 
67 
99 





$ ver share 
*43 50 
*86 
*71 





116 
701g 


243%, 24% 
20512 226 
17614 18212 7186 
17614 18412 7186 


9 91g 
13512 174 





219 


11512 
140 


10712 10712 107% 
60 70 


70 
10014 
"Ot 





Railroads (Con.) 
Wabash 


Western Pacifie..........100 
Preferred ........ -----100 


(adustrial & Miscellaneous 
Abitibi Pow & Pap 


Alr Reduction, Inc....No par 
Air-Way Elec ApplianceNo foe 
Ajax Rubber, Inc No 
Alaska Juneau Gold Min.-1¢ 
Albany Perf Wrap Pap.Ne pa’ 
-——— Corp Ni 


Allis-Chalmers Mfg new No par 
Amalgamated Leather.Ne par 


200 Nov 7 
00} 








Amerada Ne 00 


tt 


27,200 Amer Brown Boveri El. iis sor 


470| Preferred.......... ---100 
210,600] American Can-............25) 
1,400 1 


5,700 
400 
200 

14,500 


19,800 
2,800 





Rfet fot tT ms 
@o i ~~ 
g gSSS=2SS3Es! SEs 


21 $00| Ames 


0} Pref 
Atlas T 








Bteel Seuntiten. Ate par 
Preferred. _.........--100 
jtores Ni 


Preferred 00 
Am Writing Paper ctfe.No par 
Preferred certificate. ...100 


Preferred 25 
Anaconda Copper Min. new50 
Anaconda Wire & Cable No par 


go Cap.....-.-.--N@ par 
Ni 


Tack 
Aubura pce aes A par| 120 


per share | $ yer 
47 Oct 30 


88g Aug 16 
77's Oct 1 
10 Oct29 
17 Oct30 
15 Oct30 
454, Nov 7 


371g Oct 30 
76 Oct 24 
73 Nov 6 
103. Oct 21 
22 Nov 6 
8454June 26 
20 Nov 6 
7 Oct29 
15 Oct29 
34 Oct 29) 


90 Nov 7 
25 Oct29 
2\2Sept 27 
4igJune 4 
5 Oct29 
181g Oct 29 
95 Oct 3l 
80'\gSept 4 


i2ulg Apr 8 
3714 Oct 29 
37g Oct 29 
171g Oct 29 
4 Oct29 
247g Nov 7 
86 Nov 7 
57 July 23 
8 Nov 4 
46 Apr24 
287g Oct 30 
431g Oct 30 
11613 Oct 1 

41g Oct 29 


49% Jan 7 


70\4May 31 
35 Oct29 
20 Oct29 


96% Nov 7 
112 Sept 26 





23!2 Nov 8 
3g Oct 29 
70 Oct29 


a ra a 
110 June 17 
40 Oct29 
6lig Nov 8 


100} 10012 Oct 30 


2612 Oct 30 


10714May 15 
60 Nov 7 
97 Jan 3 
5% Oct 24 


61g Oct 30 
31 


25 Oct29 
1021gJune 17 
30 Oct 29 
22%, Oct 29 
75 Oct29 

51g Oct 29 

31g Nov 7 
60 Oct 30 
10% Oct 30 
195gSept 6 
35 Oct29 
28 Oct29 
401gMay 31 
32ig Feb 16 
45% Feb 11 
30 Oct29 
67 Nov 7 
96 Nov 4 
9 Nov 7 
Oct 29 





2053 Oct 30 


75lg Oct 29 
62%June 13 





104% Jan 7 
91 Jan 8 
64 Feb 4 
531g Feb 4 
41% Mar 5 
67% July 22 


57% Aug 15 
8053 Jan 7 
1591, Jan 3 
112'2 Oct 25 
34 Oct 4 
96 Jan 3 
357g Jan 15 
104%May 1 
119 May 1 

4% Feb 20 


22333 Oct 18! 
487gMay 13 
li Jan 2 
104 Jan 8 
25 Jan 3 
56\2Sept 3 

118% July 15 
92 Oct 25 

354% Aug 30 

125 Apr 37 
75\2Sept 26 
1ll'g Jan 14 
42% Jan 3 
235, Jan 15 
73% Jap 11 

157 Oct 10 
65%June 14 
201g Jan 16 
6014 Feb 6 
76\2Sept 7 
62 Feb 4 

12613 Mar 21 
M4June 1 











58%, Jan 2 
161g July 18 
46 Mar 2 
4914 Mar 18 
111% Mar 19 
140 Mar 322 
89%Sept 7 

Oct 15 


177% July 16 
514 Sept 18 








epgeees 8Sp 





* Bid and asked prices; no sales on this day; 


2 Ex-dividend. 


» Ex-rights, 
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For sales during the week of stocks not recorded here, see third page preceding 
































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK wy Fat, | 1. ghey om - 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE - 
Nov. 2. Noo. 4 Nov. 5 Nov. 6. Noo. 7. Noo. 8. Week. Lowest | Highest 
$_per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |indue. & Miscel. (Com.) Par| $ ver share | 3 per share 
4%, 5% Big BIg 35g 4% 4% 5 8,600, Austin, Nichois & Co.Ne par 3% Oct30 11% Aug 27 
30 30 25 25 18 18 26 26 3,300| Preferred non-voting....100; 18 Nov 7 42ig Jan14 
*50 53 *50 53 *50 52 *50 Be :S whoa! |Austrian Credit Anstalt...... 5i'2 July 15) J 
23 24l2 22 6 Picce, ---- ----| 6,300) Autosales Corp....... No par| 22 Nov 6) 3651, Aug 16 
*3014 40 3914 394) 32 3612) 32 32 800} Preferred...........- -60| 32 Nov 7! 45% Aug 19 
37 3712 *36 42 36 36 *36 38 900} Autostr Saf Rasor “A”. No per| 36 Nov 7| 580 Janil 
28 30% 22 27%| 22 23%| 24% 28 | 27,700| Baldwin Loco Wksnew No par) 15 Oct24| 665, Aug 12 
116 117 370| Preferred 113% Nov 8] 126 Apr 3 
106 106 102 Nov 8) 11019 Feb 1 
2312 2312 23 Oct30) 33% Jan 23 
75 75 75 Nov 4| 97 Jan 28 
4 4 31g Oct 30} 29% Jan 15 
26 2712 20 Oct29) 49\gMay 10 
70 70 62 Nov 7| 113% Jan 25 
97 97 95 Oct 23 Jan 29 
21 22% 17 Oct29) 32% July 17 
74 7812 67 Oct29} 101 Jani2 
7ig 7's 7 2 61g Oct31) 17% Apris 
777g 77% 7812 78%| 78 78 *78lg 78% “tes Beigian Nat nee Dart pref....| 777g Nov 4] 84% Jan 3 
3914 417% 33'g 38%} 31lg 337%) 3312 3712] 51,000, Bendix Aviation... ... No par| 281g Oct 29] 104% July 24 
41 43 34 381g] 3312 384%) 36 3812] 13,500 | Best & Co............ No par; 3214 Oct 29} 123igSept 24 
941g 97% 86 941g; 83 95%4| 891g 9212|220,600\Bethiehem Steel Corp....100 0 Oct29) 140% Aug 24 
12212 12412 122 12212} 120 121%} 120 121 7,100|Beth Steel Corp pf (7%)-.100| 1165sMay 31/ 128 Sept 18 
Blig 35 35 35 | *32 34 | *30 34 700 Bloomingdale Bros....No par| 28!2 Oct30| 61% Apr & 
101 101 *10014 110 |*100%, 110 | .... -.-- Pr PIGRGIOE.. ow on2 20 ceces 100 10014 Oct29' 111 Jan 16 
84%, 84%, 84%, 85 [*.... 82 |*.... 82 Blumenthal & Co pref....100) 84% Nov 4] 118 Jan 
63 «465 55\g 60 5 55 551g 59% 10,600 Bohn Aluminum & Br..No par| 4712 Oct 30) 1386%May 4 
*75 80 75 76 74 74 | 273% 73% ,000|Bon Ami clase A_.....No par| 70 Oct29; 89ig Jan 12 
413 5% 43g 4 4 Booth Fisheries.......No par 319 Oct 24) 11% Jan 2 
*25 35 let t emereeeer 35 Oct24) 63% Jan 18 
69 741 + & «| 62 67 | 60 65 | 65tg 68 | 29,900'Borden Co......... ao-<---25| 53 Oct29) 1001gJuly 10 
42 4453) = | 361g 407%] 321g 377%) 34 38 | 16,100 Borg-Warner Corp......--. 10} 2914 Oct 29) 143%gMay 1 
6 6 Botany Cons Mills class A.60 6 Sept 15%2 Feb 11 
1414 157%, -NMe@ par| 10's Oct29) 631g Jan 3 
2 (ly -o----100} 2 Oct30 6% Jan 23 
573 «=5%3) «=6 | #453 OG CE 4g 41g} «24 0=—SCG Cd|sCédS 00] Ss 94 preferred........... 1 4 Oct30; 131g Jan 28 
21 21% Brockway Mot Tr....No par| 17% Nov 7) 73% Jan 2 
85 85 Tin asscoussn 100} 79 Oct30\ 145 Jan 2 
131 138 Neo par| 100 Oct 29) 24812 Aug 26 
44 45 No par| 36 Oct24| 5llgSept 4 
281g 30% Balke-Collander.Nepar| 22'!2 Oct30| 55% Jan 18 
2300-2358 -----10) 14 Oct29) 42% Jan 5& 
331g 357% Liheodsecssnbne 10} 2612 Oct29| 60 Feb & 5455 
Sis 216 5 4; $§‘FPERR = dacsk* ERB cuccl’ bike) stiwel eeenue) Se Giecsdsocine AlligJuly 3] 117 Apr25j; 110% Mar] 117 Ap? 
39 0=s 39 No 30 Nov 6] G4%sJuly 19]} ..-.-...-] ---- ---- 
961g 961g Burns Bros new clAcomNo 89 Nov 7| 127 Janilji| 931g Feb| 127 Oct 
25 26 New class B com....No 2253June 4| 39 Jani 16% Mar| 43% June 
91 91 ME cnn ssnonctsne 90 Oct30) 105% Jan 7|| 97% Feb; 110% June 
5514 6212 Burroughs Add Mach.No 29 Oct29 21); 139 Jan) 249 Dee 
43 4 Bush = appeppemenante 33 Oct30) 890i, 2}} 60 June Dee 
99%, 101%) =  ##$| 101 103 | 9712100 | 9714 100 | 550] Debenture............ 97 Oct31| 1101gMar 104% Aug} 116 May 
107%, 108 Bush Tera 1 Bidgs pref.... 106 Nov 8) 118g Feb 1 111 Aug] 11919 June 
612 6% ae. 5 Oct 29 Jap 8% Aug] 16% May 
3 Ble _— ores & Zinc......-. 2 Oct 30 91g Jan 3 4'g Jan! 12% Nev 
o.... 37%i Seock ([*.... 27 [®.... 37igi®.... 37 | «c.c.. NE O8....6.- compe 2712 Oct 28; 41 Jap 2|| 371g Dec; 6715 Ma» 
77% 89 Byers & Ort (A M)....No par| 50 Nov 7} 192% Jan 2|| 901g Jan) 206% Dee 
Stock *110 116 | Exchange oud 105 Apr 3| 121 Jan 8|| 1085s Apr} 118 Dee 
B3'g 34%, erat Oct Ge OF 7 suse bhonl ener ence 
Exchange | 73 7312] Closed Packing....No 631g Oct 29) 847% Aug 29]; 68igJune| 82% Sepi 
*28 30] + + + & ° °&«4F *28 3612} *28 35 | 28 28 | #°&20/California Petroleum...... 25 Junel 341g Aug 28]; 26% Mar) 36 Sep 
Closed lig 15g] Election Zino-Lead......- 1 Oct29 4 Jan22 1% Mar 5% Ap: 
102 105 Calumet & oe Mining 90 Nov 7 136% Aug 7jj -.-. -.--| ---- ---- 
Extra 361g 383% Day & Hecla......-..-. 25 Oct29| 61% Mar 1|| 201g Jan) 467% Nov 
67 68% ptm Ale No 45 Oct29|} 98%July 13}|} 54% Jan) 8613 May 
Holiday 35g 3612! Holiday es 30 Oct 29 Sept 7 43 Dee’ 50 Set 
190 215 14,300 Case ree Machine etis1 145 Nov 7| 467 Gept 16]/ .... ....] -.-. ~<.-. 
114% 115 300; SE ssaavsneded 11473 Nov 4] 122ig Aug 6]/ .... -.../ -.-. -.- 
-— © 1,300'Cavanagh-Dobbs Inc..No par| 10 Nov 7| 42g Feb28/} ........] -.-. -... 
*70 «675 900| Preferve@ ...........-- CD. Or Fi Tee TE wees cond)  ctue cone 
43 46 No 31 Oct30| 79% Feb 4) ....-...] ~.-. -..- 
*50 885 OP. 1 tED. Be aad | Pe ncnarcaneepen 80 Oct18} 931g Feb 7jj -.-.---.]| ---. ..- . 
2812 20% 25 2814) 24% 25 27 27 5,200; Central Aguirre Asso..No par; 21 Oct29} 48% Jan 30 38lg 391g Des 
Allg 42% 375g 4014] 365g 39 371g 4012' 21,2 200 | Central a il Steel....Ne 35 Oct30) 60%, Oct 14|/ 28g 4833 Dee 
108 110 108 108 }*108 111 ({*108 111 170) Preferred............. 105% Apr 2] 11213 Jan 28|| 107 Jan| 111% May 
74 = B12) 5 5 4 412 4ig 414] 1,300 Gussery ta Ribbon Millis. No 3 Oct29; 20ig Jan 2 11 24 Oct 
57 *59 60 60 60 57 =657 50} Preferred..........-.- 57 Nov 4| 82 Janil7jj 77 92 May 
75lg 81% 70 747s) 6512 6934); 6914 71 | 26,400\Cerro de Pasco Copper.No 651g Nov 7} 120 Mar 1 581g J 119 Nov 
17'g 18 15 16 15 167g; 153g 16 4,100;Certain-Teed Produds.No 12 Oct29| 82 July 30 64%, Apr 
52 5&2 *45 51 46 46 50 8650 200} 7% preferred...... sihanes 46 Nov 7} 811g Janillij 75 Nev} 100 May 
4712 4912) 4512 47 44 45 46 46 3,200|City Ice & Fuel....... No 40 Oct29) 62% Jan30j} ....-..-.| -.-. ..-- 
*99 9934 98i2g 9812] *98l2 99 9812 98le2 60; Preferred............-- 96 Sept 6) 105% Jan24}) ........] -.-. -... 
Saat” Wremees Saws SHER onb) Shui eels * eee Certo Corp....... none 92%, Jan 31 831g Dee 
6314 647% 55 6053! 50le 53 55lg 23,700|\Chesapeake Corp-..... o 501g Nov 7} 112 July 2 Slig Jan 
2514 29 28 31 26 261g' 2812 30%! 7,300;\Chicago Pneumat Tool No 21% Oct30) 4712Sept 21 1781g Dee 
52 523g 501g 5lle} 49% 497g, 50lg 511g! 4,300) Preferred.......... 0 par Mar 61 Sept 20 aneowe @we 
2512 2714 26 28 25 25 *25le 27 560|Chicago Yellow Cab...No par! 21%, Oct 29 Jan 7 43 jap 
301g 307% 30 30!2} 2914 30 2912 297%} 1,900)Chickasha Cotton Oil....-.. 29 Oct29| 50 Jan 2 561g Oct 
60 62 55 «= 56 12' 47 53 5312 56 8,100'Childs Co....-. Le T 447g Mar 75%Sept 3 66 Dee 
*71 100 *61 100 | *61 100 | *61 100 | _-.--- | Copper......------- 55 Oct30/ 1271, Mar 21 74% Nov 
3514 38 3214 357g| 297% 327g] 321g 333g 272,500 Chrysler Corp........ 2814 Oct 29) 185 Jan 2 1401, Oct 
40 4014 40 40 38 39 | *38l2 40 560 City Stores clase ae par|' 38 Oct29, 52 Jan 2 541, June 
10 10%4 Gig 10 85g 93g Mig 10 24,700; New... .....-....... 76 S00 De Se ee 6G ates secnk «e084 «cnn 
3914 407 38%, 3912] 3514 36%; 37 37 3.700'Cluett Peabody & Co__No 3514 Nov 7| 72% Jan 3 109% Ap? 
100 100 *98 100 .| *98 100 98 98 0| I ah skssn enc eedniner 97 Oct 3} 119 Jan 3 124% Mas 
135 137 129 133 127 12912! 12814 130 11,800 ws Cola Co........ No 120%gJune 1} 15412 Aug 30}) .... -...] -... -... 
4673 47 46 4673! 46 461g] 4612 467%; 5,800! rs o par| 44% Oct 30 (A gh Si Beaeper 
19 20 15 18 15 16 15%, 177g} 10, 400) lOolline & Aikman..... No par} 15 Nov 6| 723% Mart4 111% Jap 
80 80 80 Se i? ses. 20 78 78 300; Preferred non-voting-..-1 78 Nov 8} 1 Feb 6 100 Jap 
3912 4312 36 40 32 39 3814 3912’ 10,900 ‘Colorado Fuel & Iron_..-- 1 32 Nov 7| 78igMar 8 841g Jan 
15012 168 124 150 12012 13734} 15173 164 | 13,300'Columbiarn Carbon vteNo par) 119 Oct29) 344 Oct 8 134% Dee 
76 84 6414 757g 5814 7233} 6814 7312 208,900!'Colum Gas & Elec....No par) 5214 Oct 29} 140 Sept 25 140% 
10434 10434 104 104 10253 103 102% 102%, 2,000) Preferred............. 100} 100 Oct29) 100 July 18 110% Jap 
2512 29 215g 257g] 191g 2433) 24 2614 244,200' Columbia Graphophone.-..-_-.. 17% Oct 29} 88% Jan 9 84% Nov 
32 347 2612 293%) 22 257g] 2512 2634; 45,700 Commercial Credit....No par}; 22 Nov 7| 62% Jan 2 71 Nov 
*20 26 *20 26 *23 24 sy a ae eee eae 23 Oct29} 26%June 18 27 Mey 
*25 27 *25 26 24 241e] *24 26 200; Preferred B...........- 221g Oct 29} 28 June l4 28 Dee 
8214 84 82 82 80 8234) *80l2 83 150' 1st preferred (634 %)---1 70 Oct 24} 105% Jan 24 107 Nov 
4514 49% 39 45 34 377g] 3712 42 40,000 Com Invest Trust new. Ne par| 311g Oct29} 79 Octi4}} ..-. -.--| ---. -.-- 
*98 10012 983g, 983g} *98 10012] *98 100l2 10} 7% preferred.........-. 0@| 98 Oct30} 100 Feb §& 109 May 
89 901g *89 92 *89 93 89 89's 1,400, Preferred (644)... -.-.- 1 89 Nov 4 998 Jan32g 981g Aug 
*10 30 10 10 *10l2 30 *10l4 30 5 ees | Rn wo otccoccovesns 1 10 Nov 6! 69!2Sept 4 
3314 367 251g 3212] 22 27 2712 307g 245,900,Comm Solvente new... No par; 201g Oct 29, Oe: OORT cdsa nese cnen <oes 
14%, 16 13% 15 | 12 1353 135g 1414 483,800|Commonwealth&Sou'rnNe par} 10 Oct29! 24% Oct 19) Stas aeee ence ease 
47 48 46 47 4419 45 44 44 1,800, Conde Nast Publica...No par| 44 Nov 8 93 Japid9'|) 48 Jan 84 Oct 
v 155g 167s 14 14's} 131g 144 141g 15lg' 53,200) menace Sama Inc_No par); 11 Oct24| 35% Jan2s'| 22 June Bllg Apr 
54 5518 5O0'2 5334] 4534 49%) 49 50 ry 300’ Congress Cigar. -...... No par| 45%Nov 7; 02% Feb 6 67 Feb! Dee 
5g 5g 5g 5g ¥lo *1p 000 Conley Tin Foll stpd..Ne par igjune 27 llg Feb 7; lg Jan! 384% May 
50 52 48i2 51 47le 49 50 50 y 800) ‘Consolidated Cigar...No par; 40 Oct29; 96% Jan 2 791g Jan; 100 Dee 
71g 747% 72%°g 7434! 72le 75 72 74 1, 070! Prior pref__ basis sale 70 Oct31; 96 Jan 7; 102% Apr 
21 22 181g 2034] 1714 184; 19 20 6.400 Consol Film Ind pref.-No par| 15's Oct29| 80% Apr23'| 23 July 29's Sept 
10214 108 90!2 100 88 99 9512 10014 333, 700 Consolidated Gas (NY) No par| 88 Nov 7; 1834Sept 3 4 Aug) 170% May 
9714 995g 9634 98 96 9653! 961g 9714! 13,700; Preferred..........No par| 9314 Oct 29; 10033 Mar 25 07% Aug! 105 Mas 
lig 184 llg 184 lig 1%) lg 134! 10,400|Congolidated Textile..No par| 14 Oct29, 6% Jan i5 2% Aug; 613 Dee 
15 = 16% 157g 15%} 14 14% *.... 15 | 4,300 Container Corp A vot..Nopar| 12 May 24| 2312 Jan 9|| 20 Nov) 86 £AD? 
63g = Giz 5le 6 453 5 5 534’ 6,400; Clase B voting...... No par 412 Oct 29) Ills Jan 2) Oct 19% Apr 
44 4634 35 8640 32ig 41 38 42 | 15,600)Continental Baking el ANo par); 2514 Oct29| 90 July 9/| 261g Apr) 6313 Jap 
65g 7lz 55g 653! «51g 63gi «sss 7~«=«|:«CS6,300} Class B_.-.-...-... No par| 453 Oct30| 154July 9) Apr} 0% Des 
883, 9034 863g 88 85 85tg| 88 8S8ig' 4,200] Preéerred............- 100] 83!4 Oct30| 100 June 6| 73 Apr] 96%, Jan 
60 64 50l4 59 481g 5514) 55 5714} 68,800/Continental Can Inc..Noe par| 40\2 Oct29| 92 Sept 24 53 Wee! 1287 Sept 
70'2 7334 65 70 6312 65 66 681g; 19,900;Continental Ins.........-.-. 10} 50 Oct29) 110%Sept 3 75 Feb| 04% May 
914 9% 9 9s) 8lzg 9 853 “ 43,900|Continental Motors...No par} 612 Oct 24) 28% Jan21| 10 Mar) 2013 Nov 
* Bid and asked prices; no sales on this day. 0 Ex-div. 100% in common stock. g Ex-divideDa and ex-rights. 2 Ex-dividend. y Ex-rights. 
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"* HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS nent SH ARB 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Noo. 2. Noo. 4. Nov. 5 Nov. 6. Nov. 7 Nov. 8 Week. Lowest | 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares \Indus. & Miscel. (Com.) Par| $ per share 
99 104 87 9734] 835g 8914] 89%, 9214] 51,800,Corn Products —— 82 26 
+ i 13943 13914 1394s] 138 139%] 13812 139 1,550} Preferred............. 1 138 Nov 7 
3514 26 3012} 251g 30 281g 29%! 57,200/Cety Inc_............ No par| 201g Oct 29 
33 241, *22 24 *20 24 22 22 300/Crex Carpet............. 100} 20 Oct 28 
30 3714 2512 31 24 27 30 32 11,300/Crosley Radio Corp....Nopar| 24 Nov 7 
5014 51%, 49 49 401g 42 43 44 1,600|Crown Cork & Seal....No par| 40 Oct 29 
*93 (9634 9212 96 | *92 96%) *92 96% 50|Crown Will Pap lst pf_No par); 92 Oct 21 
191s 19i2 19 19 *18 19 *18 19% 800;Crown Zellerbach . . ... oper; 17 Oct30 
87 91 S512 89%] 82g 84 831g 8434' 4,700/Crucible Steel of America_1 771g Oct 30 
*10712 110 10714 10714|*._.. 108 *95 104 200} Preferred............. 1 10714 Nov 6 
i 10 10 0 10 914 1014) 9,300;}Cuba Co............. No 7 Oct30 
llg 1% 1 lly % «Og l1lg ilg' 3,300)Cuba Cane Sugar..... No par % Aug 13 
2%, «2% 31g 3lz Big Bly 2% 2%) 1,000) Preferred............. 2% Oct 28 
91g 9% 85g 9lg} «=Slg Ble} = 9 6,100|\Cubas-American Sugar-....1 71g Oct 30 
65 65 65 65 65 65 *6514 66 S00] PEGRNIUE. 4 220 ncccosne 60i,June 14 
"21g =3l4 3 3 3 3 *2ig 27g 500 — tt ‘can Sug..Ne pur 2 June 21 
431g 437, 41 4214] 387g 40 40 41 6,700/Cudahy Packing.......... 3814 Oct 30 
*88 100 *8714 125 8714 874) *40 100 200 Curtiss Aer & Mot Co.No par) 8744 Nov 7 
112 112% 113. 113%1110 111 113 1141g 2, poe Curtis Publishing mene 10712 Oct 30 
1131s 114 113!g 11312] 11312 114 #113 114 1, 400! Preferred ........... ‘0 par| 1121 Oct 23] 121%May25}/ .... ....| .... -.-. 
#11012 114 110 110 j*.... 110 | 110 110 170 Cushman’ # Sons pref (8) No par| 10812 Feb 4] 115'4 Feb 8}j -... ....] ---- -.-- 
120 .120 *119 120 "lia, <b #11812 120 10) Preferred (7)..........100} 118\44Sept 25) 130 Mar322i] 114 Jan] 141 Sept 
89 89 76 82 72 75 7912) 3, 200; Cutler-Hammer Mfg....... ro 681g Mar 26] 12114 Sept 27 June} 65% Nov 
10514 107 100 104 59 95 10014 102 3, 800|Cuyamel ee 63 Jan 3) 12612 Oct 15 49 July} 63 Oct 
3514 37% 30%, 34 2914 32 31 3312) 18,300); Davison Cnemioal. ve pal 2114 Oct 29} 69%, Jan 31 344, 68% Nov 
*27 27 271g} 25 25 *25 28 ,400 Debenham Securities...... 5s} 25 Nov 7| 46% Jan24 36 49% Ap? 
120 12012 12112 12119] 120 1201g' 120 120 530 Deere & Co pref....... --.100} 116 Fob 26 Jan 4)| 1151g Feb; 126% May 
26812 272 *240 270 |*200 270 \*200 270 2,300 Detroit Edison........... 224 Jan 2] 385 ‘Aug 3/| 16619 Jan) 224% Dee 
38 638 37 0-37 34 3412 33% 35 2,400, Devoe & Raynolds A..Ne par; 33 Oct29| 64% Feb 5)| 40 Jan) 61 Api 
*10514 11212 *.... 119 PIO 11h j*.... Lik | «scase | NEUE cacccensds 112. Jan : 1151g Jan 15}; 108 Jan} 120 May 
126 12912 123 125 123 125 124 124 1,890' Diamond Match......... 100} 123 Nov TT Jan i 134% Jan} 172 Nov 
7g 753 1, Ts F a) ae 71g ,500 Dome Mines, Ltd..... Neo par| 612 Oct 29 11 Aug 8 J 18lg Jas 
2412 257, 24 247] 2012 23 2214 24 | 11,100 Dominion Stores----.. No par| 12 Oct29| 544 July 1 non sn0dl ene bees 
90 Olle 8014 90 78i2 80 81 831g 26,100 Drug Inme.-.-......... Me par| 71 Oct29) 126ig Feb 4 80 Mar] 120% Nov 
35 38 3612 4014! 39 3912; 381g 391g) 6 p+ 94 Dunhill International..Ne per) 25 Oct29| 92 Jan 2 651g Jan) 9053 
*98lo 991s #9810 99 981g B8ig *985g 99 00 Duquesne Light ist pret, 100 401g Jan 34) 100% Mar 5|| 99% Oct) 11619 Mar 
#3 le Ss £1 = ae Cee cae |Durham Hosiery Mills B.. 50| 3 Oct26| 1l'sMar 6|| 3 Aug) 8s 
193 205 173 18612} 1701g 183 178 184%, 22,600 Eastman Kodak Co....No par) 162 Oct29| 264% Oct 8)| 168 Feb| 104% July 
*117 120 *117 120 117 i117 120 120 ee ae 100} 117 Nov 7} 128 Mar 9Q}| 12319 Aug] 134 Apr 
34 36 33 34 301g 32 31 33 12,700 Eaton Axle & Spring...No par; 27 Oct30) 76% Feb 1 26 Jan| 681g Nov 
130 136'2 110 12612, 10012 107%! 106 114 98,200 E I du Pont de|Nem-....-.-- 20} 80 Oct29) 231 Sept 7/| ...- ----| -.-- ---. 
114% 115 | 11312 113!2' 110 113 | 110 111 ' 4,200! 6% non-votdeb........ 100' 110 Nov 7) 119% Aug 26'! 116 ‘uly! 13119 May 
15%, 16 15 151g} 121g 147g] *13 14%} 2,300) Eitingon Schiid....... opar| 113g Oct29| 30% Jan 10 Aug; @8 Nov 
*65 70 60 60 *60 65 6014 61 6 Preferred 644 %......-- 100} 60 Nov 6] 113 J.1n19}| 101% Aug] 121% Nov 
8814 9214 754 88 7012 80 79 86 | 38,800|Electric Autolite...... No par| 50 Oct29| 174 July 12 60 J 13614 Dee 
105%, 107 106 6106 106 106 |*106 107 340| Preferred.....-.....--. 00} 105% Oct30] 1156 Apr 2/| 1081g Sept) 11213 Dec 
453 5 4% 5 4%, 41g 5 18,400) Electric Boat......... No 314 Oct 29} 18% Mar 19 8% Aug] 17% June 
4215 447 3612 4212! 331g 40 391g 417g| 69,400/ Electric Pow & Lt....No par) 3212 Oct 29] 865gSept 17 an} 40% Dee 
103%4 10414 105 105'2| 102 103 1031g 1031g} 4,300) Preferred.......... o par} 102 Oct31} 100% Feb13|| 105 Dee} 110g Mas 
ie Oca 1 Pons te ee: mare Certificates 50% paid...... 118 Oct 28] 140!gJune 28|| 120% Nov; 129% Ap? 
88's 9012 8lig 88 791g 817s] S8llg 83 15,300) Elec Storage Battery_..No par| 73 Oct29| 10412 Oct 16 69 Qllg Deo 
6 6 6 6 6 6 6 6 1,900| Elk Horn Coal Oorp_..No par BigJune 15) 1012 Oct 18 6 une 9 Jan 
*41o 6 41o Aig 4\g Alg 5 5 400/| Emerson-Brant class A. No par 3l4 Oct 29) 221g Feb 7 5% Feb) 15% Dec 
5812 58le 55 58 54%, 54%) 55 55 2,600/ Endicott-Johnson Corp....50) 654%, Nov 7 Jan 4 74% 85 Apr 
*10814 11212 Stock 109 109 |*1105g 11212/*1105g 11212 2 oe, eee 100} 10814Sept 21) 12414 Feb 28|| 121% Jap] 127% Dec 
41 45% 395g 42121 3514 377%g| 3812 42 | 42,200)/Engineers PublicServ..No par} 31 Oct29| 705s Aug 5 51 Nov 
Stock 96 97 | Exchange| 95 96 95 95 95 95 1,300} Preferred.......... opar| 90 Jan 12) 123% Aug 5)]| 901g Dec} 10213 Oct 
37 3712 37 37 3612 37 3612 37 5,700) Equitable Office gh par| 31% Jan 4) 41 205, Oct] 83% July 
Exchange 40 «41 Closed 3912 40 391g 40 39%, 39% ,400|Eureka Vacuum Clean_No par}; 39 Oct30| 64 Feb?s|; 43 Dec| 79 Jas 
25 30 25 27 2 26 2414, 26 5,900|Evans Auto Loading -.....-.- 24 Nov 7| 73%Mar15jj ..-....-]| ---- -... 
Closed 25 25 Election 25 25 24%, 25 *2412g 25 250| Exchange Buifet Corp..Nepar| 22% Jan 15; 2713July 20 19% July} 94% Oct 
4033 41 3712 397g; 34 38 40 4014} 3,300) Fairbanks M Ni 29%, Oct 29] 54%Sept 9 321g Jan| 66 AD? 
Extra 107 107 Day *10612 107 106 107 104% 106 220| Pref 10434 Nov 8| 110% Jan 9|| 104 Jap) 114% May 
4lle 42 35 4640 361g 39 39 397s} 2,100)Fashion Park Assoc 35 Nov 6] 7253Mar2ij/ -... -.-- siianiew ligands 
Holiday 86 86 Holiday *83 86 *84 89 *84 89 100 86 Nov 4] 101!gMar2i1jj -... ..--. eene osec 
*66 80 *61 95 | *60 90 | *60 OO FT sseene Federa] Light & Trac 681g Jan 38] 109 June 19 | 42 Jani 71 Deo 
Oe ° 0. 8 Pouce OO Pisce OP Paceces O7igJune 11) 104 Feb 6/} 98 Jan) 109 Ap? 
*180 250 *150 250 |*150 200 |*170 250 | ------ 195 Oct30 120 Apr} 3230 Dee 
*99 9934 9714 9714) QO71g B7l2) O74 Y7%4 900 Preferred........-..... 95 Oct29 91% Jan| 10219 Sept 
Big 9% 814 85g 8 8ig 81 812] 6,200 Federal Motor —se par 5 Oct29 165, —_ 25% May 
801, 83 N Y....10) 63 Oct29 754 June| 1071g Dec 
*6le 834 7 6 Oct 11% Jap 15 May 
55i2 552 35 Nov 7 
97 97 957g Oct 30] 107 Jan 23j|....-...--. acoeneeges 
6773 70 58 Oct30 28 <Apr| 76% Dec 
5l4 Bg 312g Oct 30 8% Aug| 17% Jan 
201g 22 15 Oct31| 7212 Jani14j| -.-.. ..--| ---. -.-. 
45 45 39% Nov 8 663 Nov 
95 901g Oct 29 100 Dee 
47\g 48 354 Oct 29 691g Dee 
24 25 20 Nov 7 571g Deo 
7114 7912 40 Oct29 119% Sept 
3414 3612 24 Oct30 109% Jap 
9912 9912 99 Mar 26 100% Apr 
853 Oly 5 Oct29 281g Jap 
Sle 6 3% Oct 29 17% Deo 
95 100% 81 May 101 Dec 
5212 5412 47 Oct30 94% Apr 
a ad 104ig Mar 26 141¥g Apr 
37 37 24 Nov 7| 60%June 8j| ........]| ---- ---- 
38 39% 321g Oct 29 41% Nov 
90 9312 70 Oct29 Nov 
10314 10314 10214 Nov 7 107 Oct 
5612 58 42 Oct30 75% Feb 
234 249 19512 Nov 7 2211g Dec 
llig 11% Jan 3 June 
y801g 8014 70 Jan 7 74 Nov 
*100 100 76 Jas 3 80 Nov 
yl18 118 11112 July 18 144 ©6ApD? 
y99 100 99 Oct30 11812 Dee 
eee al 99 June 20 114% May 
“5712 6073 50 Oct29 841g Nov 
881g 92 877g Nov 6 100% Dee 
445, 46% 331g Oct 29 904 Nev 
119%, 120 117%, Oct 30 1271, Ap? 
z42 42 ig 4 opar| 30 Oct30 58% Jan 
197g 23 181g 197% 18ig 19 197g 20 y Trust ----NO par 912 Oct 30 52% Jan 
85 88 80 86 781g 82 8lig 8412' 18,700\Gen Ry Signal..-....--. opar| 70 Oct29 Jan 
7lig 7314 65 68 60 60 62 63 6,2 Re .--No par) 54 Oct30 82 Jan 
106 110 100 104 94 100% 9912 101 39,400|Gillette Safety Rasor..No par| 94 Nov 7 123% Oct 
21 21%, ae 5 | 15 19%, 17% 19 9,500!Gimbel Bros........-- opari 15 Nov 7 597%, June 
7973 79% pn Din Fin 700| _Preferred....---------- 100] 72 Oct30 101 June 
3514 3853 ee 30 36 3312 35!2| 35,400\ Glidden Oo. ....------ No par| 26 Oct29 37 «=—Dec 
10212 103 103 103 10214 103 |*10214 10312 200) Prior preferred.......-- 100} 99 Oct30 105 Sept 
15 = 157 121g 1434) 121g 13 1314 1514) 15,700,Gobel (Adolf) ...----- No par| 10 Oct29 6213 Nov 
43 4854 35 4334, 3514 42 4014 4312'175,900|Gold Dust Corp vto...No par} 3112 Oct 29 143144 Deo 
55 56 55 55731 5014 5212) 52 5314| 24,600|\Goodrich Co (B F)....No par} 42 Oct29 1094 Des 
105 105 *97 106 | --.. -.--] 99 101% FO PE iim nsccnoanen 100] 99 Nov 8] 115g Feb 25 115% May 
721g 75 6812 727s) 65 7 70!\2g 74 58,200 Fh ae T & Rub....No par} 60 Oct29| 154g Mar 18 140 Dee 
9514 957% 95 95 94 95 95 95 ,600| ist preferred....-.-- No par| 94 Oct30/ 104% Feb 28 104 Dee 
25 27 217g 25 20 23 2012 2112} 7,900\Gotham Silk Hos new..No par}; 20 Nov 7 April 93 AvP 
Didian: = ae ee eee, niQeain: ~ We hn akediets Preferred new..........- 100} 80 Oct 2] 101% Jan & 130 Ap? 
*50 80 ~e os ore CL Oe ay he Pret ex-warrants...100) 84's Oct 9] 100 Jani2 112 May 
8 834 714 74 7 8 5ig Ble 800|Gould Coupler A....-- No par 4 Oct29 1253 Feb 
llig 12 10 114 97g 1012} 10 10%} 32,800 Geohom Fete Motors. =~ - 7% Oct 30 61% Sept 
11 12 10 10 10 10 7 10 1,100] Certificates.....-.-.. 7 Nov 8 4091l3 Jan ll 56 Sept 
67 6944 6014 667g] 5614 60 601g 61 20,300|Granby Gens M 8m & Pr. too 52 Oct30 93 Deo 
53.54% 49 52 45 46 45% 50 4,700\Grand Stores. .....-.-.---- 431g Oct 29] 961gMar18 04% Oct 
151g 16%, 15 15%] 131g 14 1412 1412] 7,100|Grand;Untom Co..---. No par| 94 Oct29) 32% Jan 2 41% Oct 
38 38 33%, 37 32%, 35 33%g 351g} 4,500) Preferred........-- opar; 30 Oct30 Jan 4 62% Oct 
44 45 490 4212] 3812 40 397g 40 5,500|Granite City Steel. .-- No par| 38!2Nov /| 63%Sept 3j) ---- ----| ---- ---. 














* Bid and asked prices; po sales on this day. 


@ Ex-dividend., 6 Ex-dividend ex-rights: 
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PER SHARE | 
STOCKS - 1. 
R CENT. Sales K of 100-share lots 
. S—PER SHARE, NOT PER CENT NEW YORK 8TOC Oo bane 
HIGH AND LOW SALE PRICES—P ——— os ~ EXCHANGE Lowest Highest 
day, ursday, tday, 
Monday, | Tuesday, | Wednes Nov. 8. | Week. 
‘No 2. | Noo 4: | Noo. 6. | Nov. 6. | Nov. 7 hare | Shares \Indus. & Miscel. (Com.) Par| $ per share | $ per share, 
heme , r ° 44% Feb 
spree ge [tne ee ae Mel "a" | tine coe pal rol HA Be 
‘4 247| 29, a 30!g 
24g 25% Zine 33 3018 31’ 30%. 317 39.1% Great Western Sugar ....e par Tp 4 i” Pas J 
1 Lee g 115 Nov 7 2001 
, 32! 3 2 113 113 ers ‘a *Lidis inp 500|/Greene Cananea an 2 Oct24| 5lg Jan 3 
135 135 ts “— 115 2% 2s 300 Guantanamo Sugar... a Sept 27 90 Jen 2 
‘ ‘ +44. 49%) * 49%) ......| Preferred.--.~- Se ROT: 51 Nov 
oa 59% ‘ ths “i Ft St Si 5:300|Gult States enaaony 100 Aug 5] 109 Feb 14 
03" 103 ee ee a 27 Feb is) 31 Maré 
103 103 251 27%) 25 25le 2 Preferred. sas bei 1 30 Aug 8 
291 2512 %| *27 27% 60 ihe pense 26 Jan3 
27, 28. oor, 30 | *2714 30" art 32541 20,senltiahe Deps Btorel.... V0 par 12 Oct 29) 56% Jan 10 
27 1 ; nace d 
ae: gs BI] 82 S06) 80 809) 0) eee traca pet] 180 Lor] Mi Son 
y ” 
#192 * 104 "103 110 | 1061, 10611 106 106 |  580|Eauna 1st pref olass olive par| 64 Jan 3| 87% Oct 24 
104 10712 109 110 H+ 4 8 87 $ 65 65 50|Harbison-Walk Lay ago par} 13 Oct29 41% Aug 28 
63 70 65 sor 14% 17%| 15 16% 11,000] Hartman Corp class pie 60 Feb 19! 72% Aug 30 
1714 18% a 70163" 68°! *60% 68 1..2... RSS 3 No par| 8 Oct29) 68%May 17 
*66 72 10'2 1251 81g 10 } 10 11%] 11,400|Hayes mete Corp..-.. 26| 85 Oct 30] 1181s Jan 29 
: 1 2 2 ,800| Helme ee cs ae 64 Feb 8 
os O07 si* os '| 70 77 | 78 82 | Ao -aoollerebey Chocolate...-Ne sar} 98 Feb 7| 143% Oct 15 
93 96 S oe oe | ee ee eee) ee eee de al “33 Aus 13 
102 10712 106 106 | 106 106 | 106 106 700 R) & Co.._.....No par| 15 June 4 9 
7 18 18 | 2,100|Hoe (R) -- 26 Oct 30 Mar 
he sth “* 4 + 29 28M 2918 4,100 ete binn tis... e er 1s4sMay 37 a A= 
- *s 12 | ......|Hollander & Son (A)---Ne oA 
0 3 7, 70 | sti 75 | 75 32 | 19,000|Houdallle Hershey ci B No par ee ol See ee 7 
a 33 1812 +# soe 4 58 564 7,300 ones Shee Fut» ae eae 26 Oct29| 109 Apr 3 
581g 607% tr 45° 3558 42 | 42% 46 | 14,100 eames OSes ex _-No par| 49 vere oe aae ta 
5i 5 Ale BI 40 42 41 4312) 17,200)Howe or Oar....No par| 43 Oct aMar 
40 (45% 41,600|Hudeon Motor 18% Oct 29] 82 Jan3s 
47 49 re 451 47% 47 48 | ’ Car Corp....10 7 
5: ly 47 = 52 , 253 2314! 51,400|/Hupp Motor 17% Oct29| 39%May 
oa* Si Heth Me Bo SS He ee | on Ones oie 
25 25% ‘gs 25% lg 6 | 3,600|Indian natin 131g Oct 29 
ar 4 ” : 5%8 se 1 a tr 22% 66,200|Indian Perea ~ewcenwenen ty 111g Oct 28) 51% Aug i. 
23% 25% is 22s] 15° 20%] ote 2218 40-400) “Geruengen. 2222-40 Zi May 81) 135 Jan 18 
22 237% 847, 827g 84% ’ -— ad 
80'4 814; 75 8 5 2,100] ingersoll Rand_...-. Sig Jan 2} 113 Aug 26 
89 8689 158 | 146 152 | 152 155 " d Steei_.-.---.-- = 661: 1 
175 177 -— a oa 8012 81 | 3,200/Inlan ey an let BE pac a Mar 
87 8689 ; 300! Inspiration Cons ' 1 
8814 89 ig 3312! 2814 32%! 3lig 33 | 38,3 Sig Oct 25) 14% Jan1 
341g 37% —— te 6 6 6 6 1,300| Intercont’! e+e 4 . Oct 29, 17% pet 
6 6% > 34 wes 4% 4%) 5,300|Internat Agricul-.-..-No 100] 53, Aug 30| 881s Jan 26 
Sig 534 5lg 6 *53° 57 | *53. 54 400} Prior pe taaines. iis wae 149% Jan 24) 255 Oct , 
5710 5719 54 54 ~> 165 |150 165 3,800| Int Business Cement..No par| 53 Nov 7| 102% Feb 1s 
172 184% Congo BD Famer Ae 5312 54 | 4,000) International Corp..No par| 8 Oct29| 10313 Feb 
5759 11% 12%] itp 12°] 12° 125'145;500|inter Comb Eng Corp-- -100| 33 Nov 8| 121. Feb 16 
1lig 13 Liv ty ae 38 33 0s 3612 sites en ae ee 75 Sua Herd = 
753 40 7914 83 : a 1 ug 
+g 94 1354 tt 137 138 137 ex's os Mh nn or gy pref_.35 os oe = “ee rs 2 
a es " 59 -” 8 =" 35le 25% 2612) 9,600] Int Mercantile ae 361 Feb ail & 51, Apr 23 
271g 28% piel «Fringe it~ 26%, Oct 2 : 
shai “see week “ane 571g Jan 11 112" Oct 
“38ig 40 | Stock «32a 36% a ts 854May 33 ~~ ae 
* 70 ‘ 23 c 
mo |e Bin 2 oes tov gah fa) ae Oct la 
4" 32 S 1 105g an 
exchante | ists 21,] Cioved | 19 20, 19, te a0, ADE 16) 95, Oct 14 
161g 17% ‘ 7341 *80 86 Par 
i 8612 8734 6 7} 6| 106 Mar ¢ 
swat Y & tee EF - oa] Oa” o4° B5is Jan 4| 90% Feb & 
Extra 93144 95!2) Day “65° 8978 65 65 111 Nov 8! 1591g Aug : 
Holiday | 130% 130!2! Hotiday | 120 126 '#110 120 118! Oct 29| 149448ept 3 
110 110 *1061g te rise to 251g Oct 29 oe fan 
33 75 847 ‘ 233g Nov 7| 388%July 
8512 377 33% 36% pia + + Oct 29] @0 Mar 6 
2612 2612 24% 25% 7° 4314 40 Oct29| 162% Feb 3 
a os 4012 50's] 404 40% 118 "Nov 6| 123 ‘May 15 
Biz 55 r+ 18 Nov 
1307 137 8 ts [aie is et he 
y c 
1g, 1th Me NE ay 8 96, Oaasl Hs gees 
2 lg Oct 8 
o173t 109 10914 *107% 100% nagise 10914 > ul Sa 682 July 2 
2. 22 4 4 1844 Nov 7 
4055 41% 35 aN +r A th 75 Nov 8} 138 Jan . 
2314 2314 “55° saul 7B 78 4 Oct 29) 23% Jan 2 
“oT Biz 62} 55h 20te Oct30| SOMMay 18 
614 0 30 | 3412 3412 . 94 Feb 6 
3473 35 i oe 221g 23 S ONS. OY Se we 
2613 28 242 a 84 Oct30' 96 Fe 
B86 S5i2 Sols] 84 sis te 69% 206,500| Kennecott Gopper_..._Ne par Soe aay 351 — Oct It 
73% 76 66% 72's + od Bole 51 | 2.200/Kimberley-Clark...~~- 7. 37 20| 4419 July 17 
*52 54 > fin ha ok Kinney Co..----.-- -- May annie 2 
*24 39 *24 39 24 \ nes 80 Oct3 ms 
93 | 90 901g, *90 93 190) __ Prete Gorp--2-No par| _5is Oct 24) 785 zon 8 
90 93 . 9%4/ 91g 103g) 35,400) Kolster Radio Corp. --- 82% Mar 26) 761 Oct 14 
121g 13% 10g 1 + sin 44 42 45 | 32,800) Kraft Cheese. -.- 95 Apr 20} 1057s Oct : 
47 Ole a te 95105 | *95 105 100 3414 Oct 30) 5713 Mar 7 
3338 “37lq Bet] 35 30%! 3544 36%) 43,200|Kreage (8 8) Go--- 109 Jan 5} 116 June 7 
38 39% Reg | Pre 1212 Nov 
ease Se “EBip 1219) “idip “Ytel “dip “129 6 ee oS Nov 4} 76 Sept 17 
1212 1212 ; 21 62 62 |*62 63 260) __ Preferred_..--.- ~~ 7"No par| 59 Nov 8 
62 6812 62 62 3 63 | 2,200 Co-.-..--.---- _| 2412 Oct 29, 46% Mar 
6814 oon Sete Sate Pe a7 bo 2812 113,100) Kreuger & Toll = 41 Oct 29) en “ 
2812 30 7 219 5434! 59, 171g Nov 
bos 597s Siig 56 | 471s 52%) 52ie 54%| 59,300 ne Ono ee ee ee atl sete haar 19 
Osis 103°] 95° 98 | 90% 101%) 42:700|Lambert Gon ese No par, 5 Oct29, 25 Jani4 
106% 110 =) | OR By Ea hy i ot 8 
g 8% ona. oct at of | oboe 2,400/ Lehigh Festaaé -"s501 100 Nov 17 110%May 9 
35 35 ( 102 Preterred 7% -—..- we 10 Oc 
103 105 't7 "20 | "28te X6te! “16te 16%] 9,900|Lehigh Valley Goal-___No par S4leMar27| 44% July 17 
1912 2073 a - 4 371 3712! 398, 39%) 2,600 ferred. ..-.-.-.- “No par| 29!2Nov 7| 68%2 Aad 18 
3712 3753 S7ig 37s 2912 32%| 3012 34 | 12. Lehn & Fink ——---—- oe Oe Te oes ie 
35 37 ole 928 85% 86°] 90° 92 2,600| Liggett & Myers bacco... “35 1's Mar 26 sie = . 
95 97 5 | 14 Series B-.....- sienna oe 125 July 2 
95 97 015) ipsttlelse lsetai*iee isetel ee PUTO aa nnannnosan tl Ter Ti Graaey is 
*131 iets Sis 35° 321 34 | 34 3612 5,000 Lime es Warne... Novpar| 40 Nov 6| 61 Feb 14 631g Feb| 1241, Nov 
37 2 a ewiwvn able a | 200 Link Belt Co__- ----- “No par| 40 Oct 29) 113% ~ on “003 25 y 
“iis th fal Hh ES) eS aaa See ey nel] ang 
og 2 97 3g d - 
47's 49% “ 49 is alts ‘5 a 5le| 14,000 a ee Sa oa 12'2 Nov |8 32's a= 5 = S84 Sep! 
121g 121g ae z 451g Oc 125 7 
14 50% - +4 = ite 51 5212, 17,900) Loose-Wiles Biscuit ----- o~sae 115%June 20} 12113 Apr . gb 46% Apt 
a Noe HE EA) He HS 9g IB ae nanan HER ER ‘be 
2 “ & 3 73g 183% Oe ee ee anenaae is Nov Feb DY 
184 202 75” 81 | Zi 73%| 74° 70] (2:500| Preferred.._.- ~on-n-NO par, 7, Oct29| 18 Jan 9]| _o% Feb 19 AD? 
70% 10 Fel gk? ot] os 5D | -200ieutione 08... ome oft Set29| “zaeeSept 12|| 38 Feb] 61 May 
934 BR 5 85 | |. 130) Preferred... --.--..~~ 28 Oc a inline: Guus 
843, 84% meine 35% 30 | 26,600\Loulsville G & il A_-.-No par 33 Nov 7| 108% July Se <bean eae anne 
39 42% 2) & ol a oe 8.000|Laghem Steel... TR a he a a 
43 45 lg 90l2, | 500) Preferred-.--------- 3014 Oc t| 110 Nov 
9512 96 = mr 33%, 34 34 34 2,200 Macandrews & Forbea_No a Jan | 107% Apr 19 108 pe —_ oe 
a os 12 10744) ---..-| | Preferred-.-...------~ 6514 Nov 2 Aus 
vids 1 a) BB SUA ZO | HE Bane ret tae Boy rd) EN Slate 2] ae SS 
75 79% 4 50 | 12,200/Macy Oo..-......--- Nov 8| 
160 16412 I 158 120, 14612) 14412 150 4900 Madison Sa hoes Ff 48 Nov 7) 82Mar2l|| 43% Febl 75 Nov 
ve ioe 53. OBS 48 5ll2) 53 56 | 11,200)Magma -- 
. yEx-rights. 
Ex-div. 75% in stock. zEx-div. ¢ Shillings. y 
Ex-div. 1 additional sh. foreach sh. held. 06 ° 
* Bid and asked prices; no sales on this day. a Ex-diy. 
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. . PBR SHARB PBR SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
for NEW YORK STOCK On baste oro enare iete Y vio 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE — 
Nov. 2 Noo. 4. Nov. 5. Nov. 6. Nov. 7. Nov. 8 Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indua. & Miscel. (Com.) Par| $ eg”. share per share ||$ per share|8 sherc 
10 1014 9 10 ‘nam wane 714} 3,200,Mallison (H R) & Oo. nee par Nov 6] 39% Jan 1 Baily Nov 
80 82 80 80 791 79% “7912 80 50] Preferred 00 791s Nov 7} 1351, Jan 18 110 Oo 
*10 «615 *10 «143%4} 101g 1012 1014 10 Nov 8 Jan 1 41 Jap 
297g 297, 29 29 28 28 020 28 28 Nov 7] 60% Jan 10 88 Jan 
23 4 20 21 20 20 20 201g 14 Oct30 401g Jan 
23 2312 Bile BSig) ..20 <cce) 19S Be 197g Nov 8) 37% Jan 14 66%, June 
24 25 24 247s} 21 22 22 23 21 Oct29 J 4 43 
10 10 ees Sey yan 10 Nov 4 18g Apr18 251g Apr 
ai nee PP SE eee Bees ee -o-0------NO par| 33\sMay31) 471g Jan 49% Nov 
49 5314 41 47's} 40 481 45 6,700] Marlin-Rockwell_.....Ne par} 30 Oct29| 89%May 20 83 Nov 
3253 35 29 337g} 27 29 29 30%g! 14,000}Marmon Motor Oar...No par| 25%3 Oct 30} 104 May 10 86 Dee 
4ig 4le 3% «= 334 3lg 31 Zig 31¢' 1,100)Martin-Parry ~---No par 314 Oct30} 18 Jan 2 2553 June 
42\g 46 38 4214] 3514 3833) 3753 40%) 55,000 Mathieson Alkali WorksNo par| 29 Oct29) 218 Feb 27 190 Dec 
12212 12212 *123 125 |*123 125 |*123 125 30} Preferred.............100) 120 Jan28| 125 Jan 2 1380 ADF 
67'g 69%, 621g 6734) 59% 617%) 61 63%| 15,700] May Dept Stores..........25] 5913 Oct 29} 10812 Jan 10 1131g Nov 
17!g 18 17 181g} 165g 17 17 171g 10,700 Co...........Noe par| 15%g Oct29; 20lg Aug 2 301g Nov 
3314 3414 33 3312} 30 32 3014 32 4,300} Preferred..........No par) 30 Nov 7} 49%4July 31 Ma 
80 80 *79ig 81 | *77 80 78% 78% 200| Prior pref ------N0 par| 7812 Oct 30} 90's Jan 10 101 May 
80 80 79 80 79 79 80 80'4 1,800!MecCaliCorp......-. --No par!' 71% Febi16! 108 Oct 10 Dee 
96 9712 98 98 9514 95l4) 95 95 290,MocCrory Stores class A No par| 91 Oct30) 113% Feb 5 109% Nov 
95 95's 9314 93 87 9ligi 90 90 ,200; Class B............Ne par| 87 Nov 7| 1151g Feb 6 119% Nov 
103 103 100 1005g)*_... 100 97 98 SE)... FEGR Ben coccsessene 1 97 Nov 8] 120 Feb 7 1181g Nov 
381g 381g 35 35 35 35 35 35 600|McGraw-Hill Publica’s No par| 30 Oct28} 48 Febl4ij -...-.--| ---- --.-- 
1219 121, 1, 183i FIG. 18 FT nde. ance 100) McIntyre Porcupine Mines... 121g Nov 4] 231g Jan 5 281g Mar 
5812 60%, 55 De sie. as oe 9,900) McKeesport Tin Plate.No par| 55 Nov 6) 82 Jan3l 78% Nov 
35 38 36 37 35 35 35 36 3,400) McKesson & Robbins..Ne par) 211g Oct29; 59 Mar 4 50% 
4814 4834 4612 4814, 46 46 481g 48%) 1,4 PE as neneccomse 40 Oct29| 63 July 19 63% Nov 
41 45 35 397g} 30 30 *35 41 1,700] Melville Shoe.........Ne par; 30 Nov 7| 72 Jan 3 70 Sept 
18 197g 1612 18 15 17 161g 17 11,300| Mengel Co (The) ......No par 9 Oct29| 34% Jan 4 41 Sept 
225g 2253 2212 2210} 22 2212! *23 24 Metro-Goldwyn Pictures pf.27| 2112 Oct 29) 27 271, May 
161g 1814 1412 16 135g 16 1553 16 | 50,500) Mexican Sea ..No par; 94 Oct 24) 69% Jan 3 73 Dee 
334%, 35 30 3334) 28 30 32 33 23,300} Miami Co eee 20 Oct29| 6413 Mar 20 33 Dee 
72 73 65 70 647, 647g! 647g 6473; 1,000) Michigan Steel.-.....- No par| 59 Oct29} 122% July 22]}  ...-..-.| -.-.. -.-- 
2914 30's 2612 28%) 25g 28 271g 28 41,000; Mid-Cont P: oe No par| 23!2 Oct30} 39% Jan 3 441g Nov 
15g 184 ie” Wl wcke accel "Se oe ,000| Middle States Oil Corp..... 1 Oct 24 5ig Jan 3 7%3 May 
1 lly 1 11g 7g 7 1 7,400} Ce ROSS 7g Oct 30 35g July 31 57% May 
170 184% 1§ll2g 175 150 170 |*160 175 2,000] Midiand Steel Prod pref...100} 135 Oct30| 321 Aug 27 296 Nov 
91g 934 87g, 878 614 614 8 8 2,000; Miller Rubber. -~....-.- opar| 51g Oct30| 28% Mar 20 27 Jan 
45 47% 42 46 42 421g} 44  44%' 12,700}Mohawk Carpet Mills.No par}; 42 Nov 6) 804Mar 1 75% Deo 
681g 72 57 66%) 50 6212 581g 6334 378,800|MontWard&OColllOorpNo par) 4912 Oct 29) 156% Jan 2 15613 Dee 
33g 33g 344 34 3 3 2%, 3 | 1,400) Moon Motor Car new- No par llg Oct 31 5. GU See apes Guasl nas Seee 
56 6612 60 6512' 581g 6553' 60 603g' 9,600! Morrell (J) & Co..-...-. No par| 42 Oct29i 81% Oct1l nen dane 
2 214 2 24 2 2 1% 2 17,300! Mother Lode Coalition. Ne par llg Oct 29 61gMar 4 éig May 
re sda shed waee:) Gabek abe ween Motion Picture. .....- Ne 121g Jan 8} 60%June 21 146% Dee 
7 8ig 7 778 6ig  6lz 65g 71g! 12,500}Moto Meter Gauge&Eq Ne par 3l4 Oct 24) 31% Aug 1 ini: see 
60 63%, 5lig 52 51 52 50 3658 ,200, Moter Products Corp..Noe par, 50 Oct 30 1 218% Oct 
3llg 3414 2812 3134) 30 31 3014 32 13,600| Motor Wheel_........No par] 261g Oct30) 551g Aug 1 Sl Oct 
13 15i2 19 127g} 11 12 lllg 12 7,700|Mullins Mtg Co.....-. No par| 10 Oct24| 81% Jan 4 95% Oct 
one . ae Si ccn 2h Dincae, 20. fsehu.. 40-2 eee Preferred.......... No par| 72 Oct 26) 102% Janil 104% Nov 
45 465ig 45 46 437g 437g} 4312 44 1,400|Munsingwear Ino. .... No var| 40l2 Oct29) 61%May 4 621g May 
2614 28 20 247, 18 217g] 22% 2473) 54,400)Murray Body........No par) 18 Nov 7 100%gJune 17 1 
56 597g 491g 56%4) 45 4873} 50 5234! 87,800! Nash MotorsCo...... No par| 40 Oct29)} 118% Jan 25 11s Nov 
207g 217, 1812 2033] 173g 187g! 187g 19%) 14,700) National Acme anal... ia 151g Oct 29} 417% July 18 
16/2 18 16 =«S «16 151g 16 155g 18 5,400} Nat Air Transport-.-.-_.. No par| 13 Oct29) 4814May 24 Gaiteia tatne 
20 21% Stock 17 197g} 15 16 15 1614] 9,300|Nat Bellas Hess.......No par, 12%, Oct 29 Ti Ee Bi csnencoumeloub@acune 
*83 87 *83 87 83 83 *84 88 1 = 79% Oct30] 118 Jan 3} 81g 
Stock 176 188 | Exchange] 160 177 152 163 166%4 170 28,400 National Bisoult---------; 142 Oct29| 236% Oct 10 195% Nov 
142 142 *1]411!2 14310} 142 142 142 142 300; Preferred.......-...-- 140 Augi5| 146 Oct 8 160 Ap? 
Exchange | 80 867%} Closed 6912 79%) 66 76 75% 80 | 71,100 Nat Gosh Register A wie par| 64 Oct29| 148% Mar 20) 104% Deo 
53 = 7 45 5333) 42 4973] 5lig 5314/154,600)Nat Dairy Prod....-.- 36 Oct29| 861g Aug 27 SR 
Closed 27 28%) Election 2712 2712] 261g 27 2% 8637 ,600|Nat Department Stores No par} 26 Oct30) 37%Mar 5 Oct 
9314 9314 Q9lig Qlig] Q1ig Qllg} *91lg 92 190; 1st preferred..........- 90 Oct31| 96 June 8 102 May 
Extra 30 33 Day 275g 2973] 261g 36 371g 4173| 26,700 Nat Distill Prod ctis_._No par| 15 Oct29} 58 June 17 681g Jap 
i tho ck aa Ads (Atak kee. “aceon Preferred temp ctfs..No par| 6712 Feb 7| 110% Aug 23 71% Jap 
Holiday 387g 39 Holiday |! #35 39 | *22 38 ° *31 38 400' Nat Enam & Stamping....100! 387s Nov 4! 62% Jan 9 57%, Nov 
150 150 130 145 | 130 135 | 137 143 8,300| National Lead_........ --100| 130 Nov 6| 210 Oct15)}|/ 115 July] 186 Jap 
13914 13914 13914 13914] 13914 140 140 140 260 SY er _.-100] 138%4June 12] 14112 Feb 1!| 139 Jan) 1474 May 
116 116 116 116 | 116 116 |*116 118 180! Preferred B........-.-- 100} 115 Oct 18} 123% Apr 24)| 11213 Mar] 122 July 
381g 4014 301g 3773) 28% 35 3ll2g 3612 102,900 National Pr & Lt.....-. No par a Oct 29, 71% Aug 20 21% Jan; 465 
31g 3% 314 3% 33g 33g 3%g 37s; +1,500| National Radiator..-.-.. No par Oct 24} 17 Janil0j| 14 July; 40% Jap 
834 B44 9 914] *8 97g 8 81 600| Preferred......-.-... 0 par 3 Oct 30| 41 Jan29}} 36 Dec} 981g Jan 
z115 115 109 114%} 100 10112) 105 109 2,100) National Supply .---------50) 100 Nov 7| 144 Jan 2 844 June 
90 94% 87% 90 87 87 8712 89%) 2,100) National Surety.........-- 50| 85 Oct30; 155 Feb 1|| 138% Dec) 150 Nov 
421, 45 38 40 3514 3612} 371g 38%4' 14,400) National Tea Co...-.- No par| 35 Oct29; 01%Mar 1/\0160 Jan 390 
361g 38l2 32 3414| 30 345s! 327 35 | 79,300/NevadaConsolOopper.No par| 25 Oct29| 62%Mar21)| 17% Jan) 642% Dee 
65 65 65 65 60 60 | *6014 65 800) Newport Co class A-.------ 50} 43 Mar28) 103 Sept 26)} -.------| ---- --- - 
5444 5934 54 855 5lig 517g} 5ile 54 6,400! Newton Steel....-.---. No par| 50 Oct29| 118 July 15]/ ---- ----| ---- ---- 
40 40% 3912 41%4| 361g 3712| 381g 381g) 5,500\N Y Air Brake........No par| 3512 Oct 30) 49%Mar 4 307% Oct} 501g Nov 
*36 40 35 86 35 351g 351g} 35 39 1,400)New York Dock.....-.--1 35 Nov 6] 658% Feb 2|| 67 Aug) 64% Jap 
*84 90 *84 90 |*84 90 | *85 90 | -.---- Preferred......-.-.-.-- 82% July 20; 90 April0}| 85 Sept; 95 Jap 
967g 97 *96 «697 97 97 97 97% 350|N Y Steam pref (6)-..-No par| 96 Junei7} 103 Jan 10j} 9813 Oct) 10513 May 
112 112 e 11014 11014} 11014 11014] 10812 110 190} 1st preferred (7)...--. Neo par| 10812 Oct 7| 115 Aug30j/ 102 Jan) 115 Apr 
99 106 86%, 9712} 79 887s 90 9434'118,900)North American Co...No par) 70 Oct 29; 186%Sept 3 585, Jan| 97 Nov 
5lig 51% 51%, 51%) 51 51 5lig 51%) 1,900 Preferred_......-...---- 51 Nov 7| 6544 Jan 9j| 51 Sept May 
10012 10012 100 100 | 100 10012; 100 100%) 700|No Amer Edison a pret _.No par} 99 Sept18} 103% Jan 15 105% Feb 
49 49%, 483g 4834] 473, 48 48%, 4914) 4,800 North German Lioyd........| 4512 Oct30| 64% Jan 12 63% June} 6913 Nov 
44 44 #44 45 42 44 41 42 110) Northwestern Telegra 41 Oct26) 60 Mari16 Oct] 65 May 
13g 1% llg lg 1% Llg lig 112’ 2,400'Norwalk Tire & Rubber. _.-10 % Oct 21 6% Feb 4 2ig Mar 71g Sept 
*4 6 *4 6 *4 6 *4 i pee Nunnally Co (The)...Ne par & July 29 8 Feb 8 6% Dec| 13 May 
15 17 15 15 {*___.. 15 | *11 15 900/Oil Well Supply_..-...--..25] 15 Oct31| 32 Jan 3/| @2O0%June) 41 Jap 
*97 99 *97 99 | *97 498 | *97 98 | ------ Preferred.........---- 100| 92 May 31| 10619 Jan 16}; 97 June} 11013 Jas 
19 «21 15 1812] 1212 17 18% 18%3| 7,300/Oliver Farm Equip....No par} 8 Oct29) 6412 Apr Sl: ptae ee apbae deme 
38 397 34 37 315g 32 3212 337| 6.800| Conv participating-.No par} 17 Oct29| 69% Apr25|| --------| ---- ---- 
81 81 75 75 75 175 743, 7434! 1,800] Preferred A-.-.----- No par| 74%,Nov 8) 991gMay 2]| -..- -.-- ence onoe 
41g 4lg 312 4 3lg 37 4 414] 3,400 Omaies Corp..---.--No par| 212 Oct 24| 10% Feb 28 Dec| 15\4 May 
*70 =: 882 *7 80 |*65 75 | *65 70 | ...--- a 100| 70 Oct30} 90 Feb 28}| 831g Dec} 90% Jum 
60 60 55!2 58 55 55 *50 55 2,300 oma nheim Collins & CoNe pyar| 55 Nov 7| 845 Apr 13 67% Aug) 881, Jan 
65 65 614 65 561g 5612] 597, 60 500\Orpheum Circuit, ine pref.100| 50's Oct 25| 95%Jan 2/| 75 May| 106 Nov 
285 297 240 25012] 225 245 248 250 3,400 Otis Elevator. .-...-.-.--- 60| 225 Nov 7| 450 Oct11j| 1471, Feb| 2851, Dec 
11934 11934 #82 11934/*____ 119%] 11934 119%, 120] Preterred.....--------100] 118% Oct 8| 126 Jan24j| 119% Jan) 126% July 
/ 3712 4312 35 3612] 331g 35 351g 367g| 14,400) Otis Steel_..---.-.- _-Ne par| 3114 Oct30} 55 Oct 8]| 101g Jan) 4013 Nov 
{ 9612 965 #943, 97 943, 94%! 95 95 1.100} Prior preferred........-100| 94% Nov 7| 108 Feb 20}} 821g Jan} 103 Nov 
60 60%4 58 59%) 5412 56 53 55%! 5,.500\Oweng-Illinois Glaas Co ....25) 50 Oct29) 8912Sept FAil .nc0- pas eedeeasee 
57 597% 52% 56%3| 50 5314] 52% 5353! 29,400)Pacific Gas & Elec...--.-- 25| 50 Nov 7| 98%4Sept 16]| 481g Feb} 561g Nov 
§3 85%4 73 82 6044 72 721g 75 15,000) Pacific Ltg Corp...--.- No par| 6014 Nov 7| 146!2Sept 27 Dec] 85% June 
2312 23le 25 25 24 24 24 24 150 Pacific Milis.....-------- 100} 22 Oct29| 87 Apri7|| 25 Oct} 3513 Nov 
16 5 170 aS seoit : | x60 B | S.cenreee ens" Teles - a 100 15012 Ne ~~ 0 29) "july 28 145 } + 5¢ Dee 
‘ 150%, 160i2] 15012 15512) 160 160 <= | Pacific Telep & Teleg.---- 2 Nov uly 
133, 140 133 | 133 |*..- 140 |*.... 140 Teste... -c0scn 57-100] 116% Jan 8) 188, Oct 16)| 114 Oct] 125% May 
1812 197% 16%, 18%] 151g 1733} 171g 177% 308,000)Packard Motor Car..-No par) 1312 Oct 2Gept Oj] ---- ----| ---- ---- 
6134 6212 591, 6012! 57 60 60 61 | 16, 000)Backara ® Petr & Trans....50! 404 Feb18! 69 Aug 28 38% Feb! 5513 Nov 
6llg 62% 5914 Glle] 573g 61 6014 61 | 90,200 a a 60| 401g Feb10} 6914 Aug 28|| 37% Feb) 587% Nov 
ee ah tee. eed ™ ae ee a ee ne Agence No par| 12% Oct 9| 171g Jan 3/| 161g July; 28% Apr 
612 7 5 61g 473) 5 5%| 6,300\Panhandle Prod & ref..Ne par} 3 Nov 7| 15% Jan 3{| Ills Feb| 21% May 
53 «453 *52 55 | ---. ----| 52le 52le2 300| Preferred.....-------- 100| 471g Feb25| 76 Jani6/} 70 Feb) 106% May 
5253 56 47'g 52l2} 45 527g} 50lg 52 |123,200|\Paramount Fam Lasky.No par) 35 Oct 29} 75!2 Oct 15 4714 Oct] 56% Dee 
33034 30 8630 2812 30 29% 3212 ,400|Park & Tilford......- “No par| 23 Oct30| 87% Jan14|| 34 Mar) 98 Nov 
473 5 Al, 5 3% «4 4 44| 23,100|Park Utah O M-..........-- 1] 312 Oct30| 13% Feb 28 9 Aug) 161g Jap 
5 534 5 53g 4% 5 47g 5%! 39,300)Pathe Exchange...--- No par 4 Oct24| 14% Jan 9 2 Feb| 158 Nov 
11 = 12% 9 low) 8 9 9 10%! 14:300] Class A....-.-----. Nopar| 5 Oct29| 30 Jan 9 81g Feb; 34 Aug 
3012 327 23  30%s| 26% 27%! 287% 3014| 22'600|Patino Mines & Enterpr....20| 24% Oct 29| 47%Mar 4/| 23% Jan) 43° Ap 
8g 9 8% 9's) 7% 7%| Zig 77s! 4,900|Peerless Motor Car-.------50) ig Oct 29 2215 Jani1i|| 16l¢ Sept} 26% Mas 
34 = 3884 29 337] 26 2933! 27 307g! 11,100)Penick & Ford..-.-.-- No par| 26 Nov 7| 60%Sept17|| 22% Jan) 41% Oot 
10614 10614 107 107 |*107 109 |*107 109 110} Preferred...---.--.- _..100| 100 Apr 2) 110 Jan 9|/ 103 Oct) 115 Mar 
97g 97g 97, 97% 9 9 7 41 1,400|Penn Coal & Coke 50 5lgMay 27| 14 Sept10 8 Aug) 14g Jap 
7 8 7 7 6 612 6 614] 4,900 Pan Site Cement....Nopar| 5ig Oct30| 27 Jan 5| 14% July) 31 May 
*34 36 *34 37 32 32 1*30 35 300 denne. ciisiee onmiian 100} 32 Nov 7| 94 Jan22|| 76 Sept; 96% Aps 
259 25912 *230 260 |*220 260 |*220 260 200 poole sGL&O (Chic)_-.100| 208 Jan1i| 404 Aug 5|| 151% Jan) 317 Nov 
21is 211g 21 22101 #17. 20 | 22 22 800|Pet Milk......--- soona=NVe par He Nov 6 2 Ren B 41!3 Deo) 46% Dee 
613 4878 4353 45 3514 42 43 44%) 13,800|Phelps-Dodge Corp----.-.-- 514 Nov gMay 10)| ---- ----| ---- ---- 
#150 200 +. 295 |*_--* 200 |*150 200 | -..--- Philadelphia Co (Pitted) -.-50 1571g Apr17| 285 Oct10}| 145 Mar 174% May 
*48 50 48 48 |*__.. 50 |*.... 50 100] 5% preferred.......-.-- 47% Aug 9| 51 May 20}| 45! Mar) 49 Aug 
#_... 50 * ... 50 48 48 49 49 400| 6% preferred.-.--------60| 48 Nov 7| Mar 18]; 51% Oct) 657 Mas 























*Bid and asked prices; no sales on this day, 





6 Ex-dividend and ex-righws. 


2 Ex-dividend. 
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enecte PBR SHARE PBA sat a8 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Bales oe oatanee seca ce Jam. aa oe for Pres 
y riday CHANGE 
Monday, Tuesday, Wednesday,| Thursday, FP 4 the Ex Sines z 
yon. 2 Nov 4 Nov. 5. Nov. 6. Noo. 7. Nov. 8. Week. Lowest Atghest tobest 
, iscell. (Com.) Par| $ per share | $ per share ||$ Der sharel$ per share 
$ per share | $ per et 4 $ per share | $ ef one * He — 3 ith onthe or aee Phila & & ~~ C& a par om ped 5. Jan 8 rts = oe = 
=e ; orris & Co., os t Feb 26 
op" 28 * s bh 25” 25” 28 ow 500 eaatpe Jone Garp... oar 25 Nov 8| 73 Mayi7|| 38 Apr] 654 PAug 
— fF 42 7412] 70" 70le| *70!2 71 90| Phillips Jones pref...--.--100| 70 Oct31| 96 May 1|| 85 Apt| 99 May 
= 3) 33%| 28% 30%| 30% 32%| 47,100| Phillips Petroleum-.--N6 par| 27 Oct 20| 47 Jen 3|| 35% Feb| 53% Nov 
= ue ‘2 (12° 11g 1119] #1444 20 |  400|Phoentx Hoslery.....--- ---5| 10°3 Oct 25) 375, Jan22|| 21 Oct) 38 .~! 
~ = oh ae gag Een yk o> vaegielnneter sons 100) 91's Aug 21| 100 Jan 6 4 Dee] 103% 
—_ 7 221, | “33° “23%, “325,! ~ 1300 A_.No- 21 t Jan 9 
if Fe FH | ee ey caer ee) cee Gece oe Sol fe be 
~ F as Pr 1 1%] = ~—«:148| 6,900! Pierce Ol) Corporation..... 25} 1 Oct29| 8% Mar 18 lg Mari 6% AD? 
mM oie Ai as] 96 Sen] oF ON) Skee Poetueed...-.ccconse. j00| 20 Oct3i| 611gMaris|| 164% Feb| 60 Oct 
x Whe °- ya Qe 2%| 2% 3 °| 8'600|Pleree Petrol'm......- No 12 Oct 29| 5% Jan15|| 31g Feb| 6% Ape 
Xa +, asic 38 | 341% 3519) 36. 37%| 81300) Pillsbury Flour } Mills--Ne par) 30 Oct 28 Feb| 658% Dee 
7 5O 8=«6sdB lel) =—64R4g CH CU|tlCOBOle = Billie! 8.300) Pirelli Co of Italy......-..--- 4 eeee 66004 a6ee 2066 
bis fn BBs) MS BL) fs GES) aesireee Ce ountecdi-ide] Sabon si fia a“ 
“| SFTOE . ... 2c cccoce une 100% Dee 
oS 20 ‘3 poeta oa 23% S00 Pinte Terminal Ocai caawen 100} 20 June 10 26 Feb| 38 Des 
Rt *50% 64%| *50% 65 "| *50% 65 °|-- Preferred.....-.------100| 521gJune 10 63% Oct] 82 Mas 
sore 31% 28 30%! 261g 27 | 271g 28% 8,900! Poor & Co class B_.--- No par wd Oct 30 tre ° pS tne 
can- Tob cl := 597g Nov 7 y Der 
2, vst | tee oe] oo, Ga |, caslrememenian Tene tse Ope sss inal aft Be 
P : ated ov Sept 
100% 100% 160 100%) 90% SMe] 80 OO ee eee ise aehine a 61% July| 136% May 
"50 50% “48 49%| 461g 48 | 47i2 49 | 18,600) Prairie Gas....-.-.. 25} 4012 Oct 30 6453 Des 
=. oo 6l2 57ls| 55 56lg| 56 58%] 22'100|Prairie Pipe & Line.---.-- 45 Oct29| 66 Aug23||........--|--.--...-. 
to” tore on “9°| °7 "71g 81g 914| 9,100] Pressed Steel Car_..--- No mf Nov z is June 35a Ger 
° ,000| Preferred....----.---- a ov ug 
ag “i “Be On “aa y a on 7000 Producers & Refiners Corp... Qet 24 1 Feb 207, Nov 
. ~ , Preferred .......------- 30 t eo 4953 
> o a i + a eolPro-php inode Brah.No per] 35 Oct 30 62 Nov| 91 Feb 
i 9 77\4| 64 6912] 70  74191106,500|Pub Ser Corp of NJ..Ne par| 64 Nov 7 41%g Jan} 8312 Dee 
oe oe OS! 10516] 103% 1047] 103% 104 *| 1.600], 8% preferred.-.--2.--- 100] 103%sJune 8 103% Jan| 115 May 
_— 2s lion, 1107] 118% 1188/1 119° 119 | loool 7 preterre....22 2 117%June 25 117. Oct] 120%, May 
7 is ola7is 148°] 147i 147i(*148 148 | Ib00| 8% prelerted. 22222. 145 Apri? 184 Jan| 150 May 
++ - 108 * 106 | 105% 105%| 10512 10512] 1.100|Pub Serv Elec & Gas pret -100 105, July 26 100% Deo 110% AD? 
‘ 2 ED. osencsed ) 3 Oc 
8212 83l2 80's $2 | 78's 79%) 79 80. | 52,100|Pullman, Ine. .--.....No 3 Sie Oct 29 77s Oct} 96 Maz 
a ae ye + ‘iu Pare Ol Us adninnsuimidda 201g Oct 29 19 Feb| 31% Nov 
+ hi te 110° 110 "| 10818 110 "| 108° 108t4| -'6o0| 8% preterred..... 2. 108 Nov § Mar| 119 June 
oe 72 80 | 66. 76 7114 797%| 80,600| Purity Bakeries-...........- 55 Oct 29 75 June| 139% Oct 
Ss oe 30 4210} 31 3812| 351g 3912'466,400|Radio Corp of Amer_.__No par} 26 Oct 29 BR co sere dl ua a 
53 53 50 50 | 50 51%! Sit: Sits 2°200| Preferred....-.....---- 50 Nov 6 654i, Jan| 60 
’ g Rad ith-Orp cl A..No par}; 12 Oct29 34144 Deo} 5llg Nov 
38 50% 50 36% rt 58” ae $47 178400 Saal Silk Eloslery C annbitdieia 10 4015 Oct 29 24% i= 60% Dee 
-° Be "et °° yo of i 3 500 Reis (Robt) & Oo....-No par 5 Oct29 Bis 15 Dee 
5 oe 52 52 | 50 50%] 55. 55 | 1.800] First preferred.....-.-- 50 Nov 4 6i%4 Feb| 8913 Dee 
iors 3 28 35io] 28a 38°] 292 34%}°47.700 Remingion, Rand ae ve fo0] 85 Oct St S7ik Deol 08 June 
Sa 99 99 | #907105 | #09 108°] too] Second Dreferred.2...22100] 93 Mar 30 eS = 
“le i 12'g 12%] 12 1253} 12 1219] 47,400|)ReoMotorCar.........-- 101g Oct 29 221g Jan| 35% Oc? 
=" oS 3219 34°| 31 32 | 30% 33 | 5.000|Republic Brass........ No par| 304 Nov 8|  54%May 3)| ....-.-.| ---. -.-. 
RR be * 105 |*103 1052] 10312 10312] 60|  Preferred...........--- 00] 103!2Nov 8] 107 June 5|| ......--| -..- -.-- 
= %" , tim en ee =. 1... No par| 83 Nov 4| 111 May 6l| _... ....| -... .... 
- 214 802] 701, 76%| 76 77%| 45,000|Republic Iron & Steel....100| 70 Oct29 49%, June] 9413 Nov 
ro et — ly . . 108 4 10714 1071 1,000 a 107 Nov 6 102 June} 1123 
Wi. at a oe 7 6  6%4| 6,200|Reynolds Spriag...... 5l4 Oct 29 84 Feb| 16% June 
ans ate 50 50's} 50 50%] 501g 5075|130,900| Reynolds (RY) Top Fim Ay 10} 50 Oct29} 66 Jani1i1\|_.-..-.--.|_.-...-... 
om oe d 50 50'4| 49l2 4912] *49% 51%4|  600|/Rhine Westphalia Eleo Pow-.| 4712 Oct 30 50 Oct] 61 Dee 
a oo" he — 29 30 | 2712 30%| 2912 30%| 36,100|Richfield Ob 1 of California. .25| 2413 Oct 30 231g Feb| 56 Nov 
Cieced | 2s 35%) Mioction | sits Sst] 50° 60 | 80° 0°] 1:200| Buster Dental Mig. 50 Oct 30 Rarneameniners 
Rossia I rance Co....... 7 Se 2e Se Bee Be ence euncel eke ames 
nee | a Dar | date bo 1 “able a0 | SOM B61... lbenal babann Bowaer,_Oaer May 31 is, tou Dew 
Holiday |*11212 11914] Holiday |*11212 11914/*11212 1131g|*11214 11312! --_--- 95 June rd 
50% 5253] 49% 53%4| 531g 541s| 59,500| Royal Dutoh Co (N ¥ shares) 431g Oct 29 445 66 
a 45 53%| 42%, 50 | 52. 52%| 25,400|8t. Joseph 42 Oct 29 37 711g Dee 
195 134, 0 123 | 100 111%| 109% 112 | 25,300 Safeway St Stores 100 Nov 7 171 201% Dee 
oete 108 Oa” 196] 105 108 | 108% 10am] S10] Predeered 100 Oct 28 10615 106% Dee 
oe ee +7 '” 15 ieee erty 7. #100 Savage phy pee 25 Nov 7 364, 51 Dee 
H tote 10 10% | 10 10%| 10 10%] 21,100 Schulte Re Retail Stores__No A Oct 30 es sz ap 
70 73 72 72 | 70 70 | 70 72 | 1,050 err $912 Oct 30 16 a Ap 
109° 118% 98% 105%| 94 104 | 102% 105% 79500] Sears, Roebuck &Gai-Ne par] 94° Nov 7 62% Jan| 197% Nor 
1 1 "900|Seneca 
a ~. a2” 4i° 30 30% a7 ais 36.700|Shattuck FG) 251g Oct 29 801g 140%, Oce 
= =" 281g 297%] 28 3012] 30 30%4| 8,900/Sharon Steel Hoop 251g Oct 30| S3%July 1\| .-...---| ------.. 
oata 3 22% 24 °| 22 24le| 23% 24%5| 37,000|Shell Union Ol 19 Oct 29 33% 30% Nov 
aunt rt 18% 20 | 19 21 | 1812 19%| 9/300 Shubert Thee tre Corp_No 15, Oct 29 4X 135 Nov 
. o 4 271 
8512 92 65 8412] 6214 7614] 74 79%] 82,900 Simmone Co --.....-N¢ 9ar a Sat Nov 
39 30 36 rite rH o74 rt 38 161200 Sinclair Cons Oil 2212 Oct 29 iz i Nov 
ee + “10 Sete] Soe ett er +7 ath 25,600 akelly Ol Co 28 Oct 29 25 42% Nov 
7. STi o33° 40°] 938 37°] #827 42°| 100 effield Steel & iron 26 Oct 30 103, June) 14° Feb 
74% 63% Nov 7 104% Mar 
3%, 743 *64 75 | 63% 63%| *62 67 100 
"7 "o7 Ble 5lel 453 453{ 453 514] 1,000/Snider Packing.......No par 23| 11 20 Apr 
19 201 181g 181 17ig 171g} 1,100 171s Nov 8 31 Novi 60 Jan 
32 33 2613 31%| 25! 30 | 2753 2912] 19°300 Bo Porto ico Bug 25'8 Nov p Feb 4% May 
Southern 
oa 4° +20 30° '| #10" Sete! #10 2612] 200 Southera Dairies ol’a--Né par] 21 Oct 30 244 Jan| 60% May 
*6l2 8 *5 8 5ig OB lg 7% 67% iawn oe ee Fe aS 
,600|Spalding Bros 35 Nov 7 Fo 
“109 110" 107 10812 118 118 o1to 11s : 130 soaiding Bron o> 107 Nov S 109 i= 20 Ap? 
sy i 20)3 3] a 3) ae nae Bee a 253) 8" a 
s 2975 ington _-_- Oct 29 ER oe Ge AEB oc 
6° 3° 31 2 34S Se eee as One 10% Nov| 20. Feb 
73 O73 73 73s) 727 73 | 727 74 260| Preferred... - ae 70 Aus 33 76% Nov| 92% Feb 
7; 8 cer Kell & Sons No par ~~ i SE +t Reet pene 
= = ae 4 Ml te on can 19’ gue Bpieee Mig Co. bpiiatiua saad ‘0 par Sats Nov 7 231g Jan; 6153 Dee 
a aS *44 7 *41 . 431 40° 40 1900 Preferred A......... oan, 6 Mer G 6 El see sencl once cuce 
50' 52 50 50's| 455, 473;| 49 491s) 9,900|Splegel-May-Stern Go_Ne par| 45 Oct31 6513 Sept; 91 Nov 
wv 3 11 tls} 9te 10%1 10 10t| 3,100|Stand Comm Tobaceo_Ne par} 8 Sept 23 24 Oct; 40% Nov 
ity 124 *! ga‘107° 106%| 32'800|Standard Gas & El Co_Ne par| 80% Mar 26 57% Jan| 845: Dee 
11ll4 124 95 104 | 84 107 | 98 | 32.800 9 80% Mar 26 ote pee 
= 7 eS Fee _.|S@tandard Milling. .----.--100| 10213 Aug 16 100 Jan| 14213 Dee 
"25 -25lg “92 +23 | 18 8 | 20 20 | 1,300 Stand Investing Corp..Nopar| 25 Oct30| 48 Septi10]}] ---.----] ---. ---- 
=, =e =. . 3 bot 4 sel sites Standard Oil of Ca:....Nepar| 5112 Oct 29 563 Feb) 80 Nov 
rth 89% 604 65!21 57. 64 1 62 65 1362,600|Standard Ol] of New Jersey.25! 48 Feb 16| 83 Septi6!] 37% Feb| 50% Nor 
: dard rk ..25| 32 Oct29| 48!gSept12|| 28% Feb] 4513 
7 . 3, ™ a > < a yt Seand Piste Glass C ton © par Zig Oct 25 653 Jan 21 2% Jan 7% Fed 
ef nl mo) en eee hoe 100 4 Oct30| 31 Janis\| 10  Jan| 40. Feb 
; 357 33 ? 3574 33 : 33 347g 347, 800/Starrett Co (The LS)..No par} 301g Oct29; 47% Oct 17]j ---- ----] -.-- ---- 
146% 4915 40% 4519) 38 41 | 41t, 4314] 32,100 Stewart-Warn 8p Corp-.---10| 30° Oct 29| 77, May 10)|.----.-2--|--<--2-0- 
B04 80% 197 Hs Aa ra saan re $6,300 Btudeb'r Corp (The...No par 2 Qet 30 38 sian 28 i, Jan 8715 jo 
a Mies: es, sb toe ss * 2,600 Submarine Boat......No par|  % Oct29| 41gMari4\| 3 Febl 6% Mar 
om 70" ls 7 7s 651g) 65. 65 | 3,800\8un Oll............_. No par| 67 Mar26| 86% Oct16|| 81% Jan| 77 Nov 
Si sae a0 S lesen” ammount: dated: ae en 100} 100 Jan 3! 105g Jan 8|| 100. Jan| 110 Apr 
O° iit es sa a _ aw? 85g} 30,300|Superior Oi] new .....- No par eae 7. we eee Gon. enecl mane mae 
4%, 28Ie sai’ ble” oo. 100} 15 Nov 7| 78% Apr 9|| i8 Jan| 66% Nov 
= oo 5 1014 3 5 9 9 . 1,300|Sweets Co of America_._._- 50 8%, Oct 24} 22% Rod 7 y ts = ve Sep: 
, Oct30} 9 y ug May 
4ig Als 41p = Ale 4 4 4 4 1,300|Symington........... No par 4 : 
FS “ 7 ~ i No par| 9 Nov 4| 1953May 2]| 10 Aug) 19% Ape 
? 18 7 72 18s iy 16% 17 1600 Telautograph Corp...Ne par; 1612 Oct30) 251g Mar 28 15% Jan; 2253 May 
is ise 14] 12" lose] 1% Ldn 11200] Rane Copp & Gham--No bar] 10 Oct23] 30% Aor 40)/ 1 Jan| iv Dee 
so, 62 ee eet) cot fen] SS Ste Cea ceeaeer,. epal Gf Gael bee Ane tall Gc dene 8213 Nov 
5912 62 531g 59!s} 505g 5434] 5514 5712| 74,200/Taxas Gulf Sulp! Wi none oo Sun Outaol oat 5 vd 
1134 125g 11 1134] 101g 11 lly 12 | 19,400|Texas Pacifie Coal & Oil.... 's Mar Mar! 2653 
Bis 1012 71g 834) «71g Sle 812 10 | 33,800/Texas Pac Land Trust......1} 6% Oct30| 2419 Jan17|} 20 June 30% Ap» 
* Bid and asked prices; no sales on this day. z Ex-lividend. y Ex-rights. ¢@ Ex-div. 200% in common stock. 
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HIGH!AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS non en : P. poyheg’ ARB 
rl NEW YORK STOCK On baste of 100-share ints Yoar 1928 
Saturday, M gadey. a Wednesday,| Thursday, Friday, the EXCHANGE 
Nor, 2. Nov. 4. Nov. 5. Nov. 6. Nov. 7. Nov. 8. Week. Lowest Atohest L west | Atohest 
3% per share | $ per share | $ per share | $ per share per share | $ per share | Shares |\Indus. & Miscel. (Con.) Par| $ share | $ per share || ver S ver ehere 

23 237 2014 2212 7 2073; 19 20 4,400/Thatcher Mig........No var 1815 Mar 14} 35 Sept 16 22 Jan) 380ig May 
z4llg 42 401g 427g) 401g 42is) *411g 421g} 1,200 wanan-<e--NO par| 35 Mar 497%Sept 4 45 Oct] 63% June 
3312 35%, 321g 333g} 311g 311g] 311g 3119} 3,900/The Fair............Ne par| 3l!:Nov 7| 51% Jan 34 Jan) 521g Des 

*10514 1081, 10514 10514] 102 102 |*10212 105 30|_ Preferred 7 mean 7 102 Nov 7 9}] 10419 Jan) 114% Ocs 
3612 38 361g 361s] 31 36 36 0=—- 36 1,900/Thompson (J R) Oo....... Oct 62 Jan 56%, Jure| 71% June 
14 1416 13 14 121g 1314) 13 1319] 24,500|/Tidewater oe Oil..No par} 12 Oct30} 23igJune 7j| 14% Fe.| 26 Sept 
84 84%, 83%, 83%) 83 83 83 83 1,900} Preferred............. 100} 80 Oct30} 90% Aug 2 “\%g Mar; 91% Dee 

ike oo 1 6 P.... 18 1-90. . SS denice Tide Water Oil........... 100} 271g Feb 1) 40 J 7i| avSy Mar] 41lg Dee 

8912 90 8912 90 | *89 90 89 89 SODE . PUCMOG sc cc ccncccene 100}; 88%3 Oct30; 971g Jan 17 J Dee 
19 20 1644, 1712} 15 16 17 1734) 10,400|/Timken Detroit Axle_._... 10] 111g Oct30| 34%gSept24]) .... -...| -... ... 
8612 91 76 861s} 7Z1lg 8312} 8053 865s; 38,800/Timken Roller Bearing.No par} 7014 Oct 29} 150 Jan 3/|| 11253 Mar} 154 Nov 

61g 67 6 653 47, 6 47g 534! 36,600|Tobacco Products ore 3 Oct29] B3Sig Mar 18}) ..2.. .2.-] cace cone 

8 9 8% 9 7 8% Zig... Tigh. SOP -CARBB Ds a cnccocdscsuson 7. Bov.: 7) Qa eee BEE wan~: cacal pass: chon 

3% = lg 35g 37g 2% 3 314 33] 10,800 Certificates ui aspects sek Sy Get Ol See meee BE: coon waned. aches acne 

7, 8 *3 12 8 8 7 7 1,400 Ms bear pee pals se sei Gig Get Shi Ae Bee SOG scons cdc taw ine 
Be Sag ee *ilo 6 *1 S *2 , eee Dividend certificates C .... 6 Oct25) 191g Jan 15 19 Dec} 23 Aus 

Big 8% 71g Bly 7 712 7lg 8 {181.500 Transc’t’! Oil tem ctf..No par 51g Oct 29) 15% Aug 28 6% June; 1élg Nov 
30 26 26 22 24%) *2212 24 | 1,900)\Transue & Williams St'l No par| 22 Nov 7| 53% Apri8|| 44% Dec) 659i, Feb 
35 35% 321g 35 321g 3353! 321g 3314’ 5,800 Trico Products Corp...No par! 321g Oct30!| 63 July 3 325g June! 44% Sept 
18% 187%, #15 19 14 17%] 16 16 1,500/Truax Tree Coal.....No par} 14 Nov 7| 81% Jan 23//_.....-.--. AERC ESE Te ye 
*42 644 41 43 40 40 39%, 393,;] 2,700|Truscon Steel_........._- 39%, Nov 8] 61% Jan 3|| 55% Nov Dee 
10614 114% 941, 106 8614 9912} 97 100 | 24,200|/Under Elliott eoemetscmed 8614 Nov 7] 181% Oct 10 63 June Dee 

*125 126 125 1395 1°16 ....[°186 <... 1 Preferred............. 126 Jan 5| 126 Jan 5j| 119 Mar] 126 Apr 

14 15 lg 13 1412} 11 13 12 1212} 4,500/Union Bag & Paper Gorp 2100 10 Oct30) 43 Jani4|| 30 Dec 
87 93 70 84%) 6514 8112] 75  8034/244,000|/UnionCarbi&Carb--.-_- Nopar| 6514Nov 7| 140 Sept 10}} -... -...| -.-. -... 
483, 491. 46 47 4419 4614] 4712 4833! 19,300|/Union Ol! California....... 25| 4312 Oct30| 57 Sept 30/| 42% Feb) 68 Nov 
145 1474 14212 14312] 135 135 | 140 140 1,500/Uniton Tank Car......... 00] 121% Jan 15| 163%Septil]| 110 Oct] 1281g May 
5514 62 ° 505g 557s 401g 51 46%, 5112] 61,400 — Aircraft & Tran No pari 40 Oct29) 162 May 1]} -.-.-..-.| -.-. -.-. 

. 551g 60 50 = «52 50 3=552 5314 56 | 10,100} Preferred.............-. 50 Nov 6| 10901gMay 1|| -.-.----| ---- -..-. 
43 43% 3512 40 351g 3712] 3812 40 - United Biscuit....... No par| 35!2Nov 6 Oct 1 341g Apr Oct 
<) Pre *119 130 |*116 130 | 115 115 2 SEs 100} 1141gJune 11! 1 Oct 2|| 112% Mar] 186 Oct 

673 Tis 73 63g «67g 612 634] 20,600|/United Cigar Stores......- 10 45g Oct 29) 2719 Jan 11 22% Aug! 84% Fe 
421g 44 45 45 | *43 50 | *44 £48 6 EE ndikanddnneine 100} 42's Nov 4) 104 Jan 103% Dec} 114g Ap’ 
3212 351s ZT Bi 25 3014] 291g 3112|361,300)United Corp_.......-- No par| 241g Oct 29) 75igMayllj} -... ----. Stee bees 
46 47 461g 4673} 46 4612} 4612 47 | 11,400] Preferred......__... No par| 443, Oct30| 40%July 29||} ....-.-.] -.-. -..-- 
19 20 15 191g) 15 16%) 17 18 8,000] United Coal...No par| 15 Nov 6| 8l Feb 6/| 58% 

106 117 105's 109 | 105 109 | 108 113 | 11,900)United Fruit......... No par| 99 Oct29| 1581g Jan31|| 1311g June; 148 Nov 

81g 93, 9 9 8ig 8%) *8ig 9 800|United Paperboard......- 100} 753 Oct 30 Ff 161g 27% Ap? 

37 0 3=«6 38 37 = 38 35 35 34 37 | 11,300|/Universal Leaf Tobacco No par} 34 Nov 8| 85%May 10 J 8753 Nov 

iin i: 7400 «= 50 | «#45 55 *45 Se Viana Universal Pictures ist >. 100} 59 Oct 2} 93 Jan 2 9114 Nov; 100 Feb 

412 5 4 4le 373 4 37g 47g! 8,000|/Universal Pipe & Rad..No par 3 Oct 2) 22% Jan 2 155g June} 35% Oct 
60 60 tin Ot Se 50 | *40 50 80! Preferred. ............ 100i 58 Oct30/ 100g Jan 9 87% Sept! 106% De 
19 197, 171g 193} 17 18 177g 1812] 20,400|0 8 Cast Iron Pipe & Fdy..20] 12 Oct29| 65% Mar 18 38 Dec| 63 Nov 
16 16 16 161g} 16 16 16 16 1,100} Ist preferred....... No var} 15 Oct24) 19 Janli 18 Nov) 10% Nov 
#181, 19 *181, 19 181g 1819] *18l2 19 100} Second pr :ferred....No par| 1812 Oct 22} 20 Junel8|| 181g Nov; 19% Dee 
17% 18% 14%, 15 | *12 15 13% 13%) 1,800|/\0 8 Distrib Cerp..... 0 par 9 Oct2 23 Sept 24 131g June} 20% Jap 
*85 90 8512 8512} *78 85 | *78 85 100 eeeccnncone--100| 71 Mar i2} 97 Sept 24/| 76 Oct; 90% Jas 

4 4 *3 6 *3 6 *3 SS eee U 8 Express_............ 100} 2 Jan22| 10 Apr 8 2% Nov 6 Jap 
29% 293, 25 27 271g 287%| 28%, 313s} 6,300|/U 8 Hoff Mach Corp._.Nopar| 25 Nov 6] 49% Jan 2|| @1 Dec} 58% Jas 
143 152/g 1201g 13833} 115 133 1301g 13512] 28,200|U0 8 Industrial Alcohol_...1 115 Nov 7| 24353 Oct 11/| 102!g¢ June} 188 Oct 
13. 141 11% 12! 84 10 1014 107% "100/0 8 Leather.........No par| 84 Nov 7| 351g Jani4|/} 22 Jan| 51 May 
20 = 2ilg uw Sta. 16%, 17%) 4,400) Claas A............ 0 par| 16% Nov 8| 61% Jani4|| 62 Jan) 72 Ape 
931g 93le 93 93 | *90 92%4/*_... 93 6 Prior preferred........- 100} 90 July 30) 107 Feb 1/| 100% Dec] 1001s May 
70 7434 645g 6973) 57 62 62 643g! 42,300/0 S Realty & Impt....No par} 57 Nov 7| 110%, Feb 6 61g Feb) 935: May 
314 3614 Stock 261g 3112] 25 2810} 27 29 | 63,500) United States Rub et 15 Oct29)| 65 Maris 27 June} 63% Jas 
58 60% 48 48 44 48 50 5014] 10,800] Ist Lap ag es 44 Nov 7| 9213 Janl6|| 65 J 100% Jan 

Stock 4014 41%) Exchange] 36 401g) 35 3714] 361g 3812] 15,300|/0 8 Smelting. Ref & Min...50| 2973 Oct29| 72%Mar20|| 30% F 71ig Nov 
48 497% 48 48 48 49 49 50 1,300] Pret ass dhe dakadte ds dew os ina 48 Nov 4; 58 Jan 3|| 61 Jan| 68 Dee 
r Exchange | 18212 190%; Closed 165 1811;] 16112 17712] 17012 175%4|517,000| United States Steel Corp...10] 163 May 27| 261%Sept 3)|-...-.-.--|-----. eine 
142 143% 140 1417] 13914 140 | 13912 139% ,000| Preferred............- 100] 1389 Oct31] 14444 Mar }|| 138% Jan) 147% Ap» 

Closed 68 71 | Election 65 71%] 61 62 | *63 65 1,300}U 8 Tobacco new -..... No par| 60's Oct 30} 71% Nov 6|| ---.. ---- — 
*12614 128 *12614 128 | 12614 12614 #12614 128 20} Preferred.......-. ~----100} 12614Sept 20) 143 May 3/| 12712 Jan) 139 June 
Extra /|*190 250 Day *190 240 |*220 300 |*220 300 | -.....|Utah Copper..........-- 10} 364 Jan 2| 353 Mari19|| 139 Jan| 273 Dees 
3212 35 30 33%) 291g 3143] 32 3312] 56,300/ Utilities Pow & Lt A..No par| 28 Oct30) 58!2 Aug 5 Feb| 45% May 
Holiday 512 5%' Holiday 5 5 4ln 5 453 5 7,900| Vadeco Sales........-. No var 31g Oct 29| 13%9 Jan 21/||-.......--. eeceseces- 

61 6112 6112 6112} 60 60 60 60%; 1,000 eccceecceccs-100} 5912 Oct30} 82 Jan 16//......-.-. ooee 

60 62 5512 597) 501g 5514] 5414 58 | 20,900|Vanadium Corp......No par| 4812 Oct 29] 116%g Feb 8|| 60 Jan) 1111, Nov 

*25 35 “5 0B i*s Sh os. | Set an Raalte.......... 0 par| 27 Mari2| 42 Sept 7%, Jab Oct 
ee eee me, te, . 24 EGOS let preferred PTE DES ES a 60 Jan 2} 83 Apr24|| 43% Jan| 78 Nov 
3912 41 35, 41 3512 38 3812 39%) 8,100) Vick SECS: 33 Oct 29} 109 1 58 86 

Mini: aebiaal dakk das Laue “desl saen eee Vie Talk Mach 7% oe ie 110 Mar 1) 1157%July 5|| 1019 Jan| 11213 Dee 

71g «8 57g 7 5ig 6 5% 612] 14,700 ee Chem...... 0 par 31g Oct 29 Jan 12 June} 20% Nov 
231g 25le 23 26 21 217g| 225g 2412} 9,400} 6% preferred.........- 100} 15 Oct29|} 651, Jan 26 445, Jan) 644 N 
7llo 74% 72 175 704 71 71% 717s} 5,000) 7% preferred.........- 100} 70 Oct30| 9712 Feb 881g Jan) 991g Nov 
jens Doe *101 104 |*.... 110 inna a a maadta Virg Elec & Pow pf (7)....100} 10412 Oct 30| 110 Sept 16|| 10613 Dec] 11413 Apr 
41 42 *4) 45 41 41 40 40 310 me Be Iren Coal & Coke een July 22 3 47 25— 
65 70 890) Vulcan Detinning 50 Jan 16| 149% Aug 12 221g June} 74 Nov 
93 9412 8812 Nov 7| i10 Apr26/; 74 June} 90 
65 65 40 Jan 2| 142 Sept 9]| 101g June] 48% Nov 
24%, 2512 22 Nov 7| 3612 Oct 11 191g Jan) 28% 

*98 101 100 Oct14| 106 Jan24\| 105 10613 Sept 
31% 3412 221g Oct 29) 497% Oct 11 141g Aug| 267% Sept 
36 = 397 27 Oct 24| 84% Jan17|| 70 Dee} 128 Fed 

553 Gg 11g Oct 30} 21% Jan 16 154% Dec; 29% Jas 
72 8 70 Nov 6) 87%¢ Jan15|| 77 Dec} 9715 Jar 
441g 32 Oct30| 641g Aug 20||-....--.--|-------.-- 
4112 415 2514 Oct 30) 60% Jan 22 61% Dec; 57% Dee 
23-24% : 15 Oct24| 42% Jan 2|| 26 ‘Feb| 64% Oct 

155 164% 1414 150 | 125 138%] 130 14034] 6,500| Warren Bros_........-. No par} 125 Nov 7| 207% Oct 9 June} 19219 Apr 
5012 54 *51 52 5012 5012} 50 51 150| First preferred.......-- 39 Augi5; 63!g Oct 17 4914 Nov; 61 Ap? 
2012 22 191g 20 19 197s] 191g 2012} 6,700|Warren ary & wipe...We par| 151s3Mar26| 3414 Jan 3 June| 36% 

8% «69 7ig = Ble 614 77, 6%, 7 | 34,000) Webster Eisenlobr-_------- 4 Oct28} 113% Feb 56)| -... ----| ---- ---- 
28%, 30 27 «28 2514 26%) 28 28 6 ,400| Wesson oll 4 Bnowartit eo 20 Oct29 Mar 87 Nov) 110 Dee 
5512 56 55 57 54 54 54 547) 5,000) Preferred....--.---.- No 54 Oct29| 721¢Mar 9|| 105% Dec) 108% Nov 
199 20512 170 198 | 169 190 | 182 190 | 23,300) Western Union Telegram. .100 169 Nov 7| 27214 Oct 23|| 1301g July) 201 
47\2 50 4014 48 40 4312} 44 443,| 42,100] Wstnghse Air Brake...No par| 3612 Oct29| 67% Aug 16 421g June; 57% Jas 

( 1441, 1547 126 144 | 117 138 | 130 138 |149,900| Westinghouse Elec & nete38 100 Oct29| 20253 Aug 23)| 88! Jan| 144 Nov 

13912 149 125 125 | 115 125 | 12512 129 540| ist preferred_.......-.-- 111 Oct30| 284 Aug23|| 96% Jap) 139 Nov 
39 «42 3 Wel*.cc: 30 30%] 5,800) Weston Elec Inctram’t.We 7 22 Jan28| 64%Sept 18); 121g Jan) 2813 J 
 _ *33 35 | *33 35 | *33 2 35 Beet ; GUNNe Banu isckesewe 321g Aug 8| 361g Apr 23|; 30% Jan) 401, 

9814 100 98 98 97 97 97 97 220| West Penn Elec ci 5---No oar 97 Nov 7| 110 Feb 1|| 1038 June} 112 Ap» 

10312 10434 10114 10114] 100 100 | 100 101% 390 ES 100} 100 Nov 7| 111% Jan 17 Oct] 115% Ap? 
93 94 93 947%] 91% 93 911g 92 530| Preferred (6).--.------- 100} 90% Oct 4] 102 Jan17|| 981g July} 1041g Apr 

11112 112 110 112 | 110 110 | 112 112%, 480| West Penn Power pref....100} 110 Nov 6| 117 Mar 18|| 11313 Oct) 118 June 

10444 10434 1031g 104 | 103 103 | 104 104lg 270| : 6% preferred....--....- 100} 102 Sept 27| 11012 Jan 16|| 103 June} 118 Jap 

*45 46 *40 «86-5 40 40!s| 743 44 2,000| West Dairy Prod cl A..No pad 39% Oct31| 60 Sept 23|| 621g Dec) 78 Aps 
19 20 *16 «19 101g 1612} 1514 18 | 16,300) Class B.....------. No 7 Nov 6| 40 Sept 4/| 20% Jan) 49 Ap? 
54 «55 4412 541s} 35 42 43. 48 1,900) Westvaco Chlorine ProdNo oor 30 Oct29| 94igMayll)| --.-- --- so-- ---- 
301g 3112 281, 30 2714 2812) 271g 2810} 4.200) WhiteEagleOi &Refg_No par| 25 Oct29| 38 Feb25|| 20's Feb) 88 Nov 
357g 37 3212 34 > 33 3312] 11,500) White Motor_....---.. No ver| 31 Nov 7| 53!eMar 2|| 30% Feb; 63% June 
38 = 41% 33 37341 30 337%! 3412 3531 14,200! White Rock Min Sp ctf_.-.- 50' 30 Nov 7] 55%Sept 9/| 3618 Jap) 49% Nov 
3 10 11%) 10 10 101g 11 5,700| White Sewing Machine.No par| 1 Oct29| 48 Jan 2/| 88%June| 52% Dre 
35 35 3514 3514] 35 36 | *35le 36 1,300] Preferred..----.-.--- Novar| 3012 Oct 30| 57% Jan 16|| 61% Aug; 68 
15 16 141g 15lo} 14 15 | *15 1712] 4,900) Wileox Ol] & Gas. .... No par| 1312 Oct 30} 20% Feb 6|| 17% Dec} 221g Nov 
2753 2914 27 30 2512 2612} 267, 267g! 2,600|Wiicox-Rich class A_...No par] 19 Oct30| 614May 3// -.------| ---- ---- 
2212 23%, 191g 2234) 1614 1834] 1914 2033! 12,100} Class B._.-----.---- No par| 12% Oct30| 62 May || -.-- ----| ---- ---- 
1llz 123, 1 i 5} 514 Oct29| 35 Jan 3]; 17% Jap 
80 82 80 Oct30| 103 Jan 3 Jan; 104%g Dee 
453 5 4 Nov 7; 189 Jan23|| 11 Oct] 16 Fed 
.: 7 Oct24) 27 Jan2i|| 22 Jap 
48 48 3712 Oct 29} 79 Jan28}| 63% Oct] 77% Feb 
78 80% 64 Nov 7| 112 Sept 6//....------/|------...-- 
74 = 74% 43 Mar25| 137%Sept20|| 28 Jan) 55 Nov 
89 89 76 Nov 8| 100\2Sept 9|| 46% Jan| 93 Nov 
77 «(78 2,100 ferr 66 Apr 6| 90!2Sept 9)| 41 Jav| 80 Nov 

*40 «670 40 551 *41 55 | *41 45 800| Wright Aeronautical...No par} 40 Nov 6] 200 Feb 5|| 69 Feb| 289 Nov 
70 70 66 70 66 68 6812 697s} 8,800) Wrigley (Wm Jr)....-- No var| 66 Nov 6) 80% Jan30|| 68 July; 84 Aus 
75 77 74 754] 71le 71le} 73 75 1,500] Yale & Towne.....-.....- 61% Feb11| 88 Aug 30|| 61lg Wov) 841g Apps 
151g 157, 13 147%] 111g 127%} 1212 127) 45,000) Yellow Truck & Coach ol B-1 101g Oct 29| dit Apr24|| 27% Feb) 657% Nov 

*70 «= 85 7 61° 6 T*e wi Preferred _ aces cooueee ie 00 4 Mer © po ogre = 83 Nov Ap? 
40 40% 3812 40 37 37%| 38  38%| 8,400] Young Spring & Wire..No 2 Oct ug 19)|----------|-------.-- 

121 123% 11914 121 | 11112 11512) 11512 11512} 6,400] Youngstown Sheet & T- Hover 103 Oct30| 175 Sept 3|| 88s June) 116% Dee 






































® Bid and asked prices; no sales on this day, 


@ Ex-div. 20% in stock. 


z Ex-dividend. 


y Ex-rignts. 
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Jan. 1 1909 the Hachange method 
of quoting bonds was shanged and prices ars nce “and interest” —ezcept for income and Ecfaulied 
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a dimer os 
- =. ‘K EXCHAN cek’s . 
Week Ended Nov. . riday Range or ¥y ‘since N BONDS Price 
8. | Last Sale. |}&%|| Jan. 1. - ¥. STOCK EXCHANGE Friday ome 
U. S. Government. Bid Ask| Low H eek Ended Nov. 8. 8 i ee or 
igh No. Low High i - 
43 D/| 981%; Sale Cxechostovakis Ask|Low 
ar ee oo ae 449/| 96 pee ha O} 10812 Sale |10712 
3 D| 997% Sale| 991 «,.| on3|| 93, 99%] Danish Cons Municip 88 A-- 1962}4 © Sale |1071 
3D to: 99%1s9| 284) 98%—9 100% | Series unicip 86 A..1946|F A| 107% Sale |1075 
wan ==--| 99% Mar'29|----|| 90%8—e 99% orn esewacsone 1946|F A| 10812 Sale ina 
©} 902%s5 Sale | 992233 99%1s3| 758}| 98 Extl g 5% exti Ge_...1042/3 J) 102% Sale (1021, 
©} 111%, Sale [111 11127 3 is 100%, | Extig434e......-Apr. 15 1965|F A} 100 Sale |100 
Dlsepenn Gabe lori, ipreen| Sealitabensaree Deutsche Bk Am par 1962)A ©} 8812 Sale | 874 
Treasury 3548 1943 Bllodee 1046 1042005] 16|| 9ormloasn | tor etre eee ‘ 
Treasury 344s June D| 90% Sale| 97.” 99%] 17|| 96%m 90%e tet aor B40 of 1920, 1940/4 © 9912| 92 
16 1940-1943|3 D) 991212 Sale| 97 99122) 8 + Fn ome 24 series sink fund 5 348 ae $ pe 89 
Ste Dresden a o | 92 

NYO 34% Corps Nov 1964\M Dorel tase Indien enti Os, - 194713. 3| 101% Bale [101% 
84% Corporate st. May 196 N +t ----| 8553 Oct’29|....|| 8553 88t2 -¥ exterral 6s.......1962\M 8 igia on 1013 
¢ ae; itn 1a So year coteraal Bos _toeaiMd 0 ioits 102. {1011s 
? ie 7. "721 Sea ee ‘nepur) aoe + gs 
rig corporate stock “1057 0 N + 2512 June'29}---- “°c |S ee ee pono iBOS 5] S5* geml ta" 
‘ ee ----|1011 --|| 95 99 | Finland (Republic) exti 6s_- 4 
475% corporate stock .2221967/M M| 98 _..-|101% per 20|| 98 104 foes 6s..1945|M $ Sale | 8812 
‘ aoe 1968\M NM) 9112 941 | 6|| 101 104 | External ind To...-1960/88 8 Sale | 93 

% ee ee | is 8 f 6%s..-...-. 1956|M $ Sale | 905 
rt) AO 2 + June’29 ay 8d 95% 98 aS Sune Se 1958\F A Sale s4. 
6s S« ws “Awe Wibeternel 6j¢s eerie B.. -_1pe4|4. O o1 | 89 
4348 corpora M8! 95 -..-| 99 Mar'29 96 100% Republic ext 7s__- © 91 | 89 
dice onrperase speck AO}... ----|101 Mar'29|----|| 10 z Te of 1024. 194913 Bale |111%4 
ara8 Savane BB ee he =-77ll “Bias toate Republic ext’l 7s_ 1949) A ° oe hes” 

8 ain ’ 
Sits cueeaaie ook ie Bl intte 165 lines Covael..--l ‘gate teen l eaten ns Pye 7 Be 0 Sale | 927% 

% te 3D] 98 110%|102- 1 9|----|| 9912 10512] 4% fund of) 5}48.1937/F A Sale |102 

N J 3} 100 ; 102, | 2|| 101 103%] c5% W loan £ op 1960 - . 1990/4 N 8 434/821 
low York sts ----| 97% — 97%] 2/| 97% 1041g | Grea ar Loan £ opt 1929. 1947|3 D z 

Sil <77- -7--] Las Mar'20|----|| Sete Bite Greek Govern (Chix) 74s. sea 5 aie {1047 
Foreign Govt. & Munic! aS Tee fund sec 68-7 -190e|F A Sale | 92 
qustornnn Haiti (Republic) s f 6e_-__- Sale | 80 

“fink Mtge Bank s{6e.....1947|F A 723 ae ge ee ° Sale | 93 

ins Fons 60 A_-Aat 16 1908 AO| “73° gale | 73 «73 | 19]) 72% 901g] Hungarian eT tes S Sale | 981g 

protem | (Dept) 4 feed om 3 J +f "et 80 87 35 3 Sete FP eae ay Oe Fic al 1 6 ; ; Sale 4 

-- ungaria: * e 
Eaternal sf fesetneGuwipagis SOs 81 | 80% 81) Bi| 80% 94% OT ihe oe Boe Moelle N 9112| 90 
aE RR a a od 80% 9475 ) Hungary (singd of) 817 340_1o4a|F A oe, o 
External s f 78 Seth A é 801g Sale | 80 841.1 10 80 95% | Irish Free State extis # 1 58__1960 MN Sale | 9912 
Extl sec s f 7s 24 ser 20-1957 AO 8 80 | 79 79°| 7 80 9512 | Italy (Kingdom of) ext’l 7s__19 . Sale | 9512 
Extl sec 8 f 76 3d ser. ...- 1957 73 80 | 79 79 79 95 | (talian Cred Consorti 57 © Bale | 92% 

antwerp (City te. — 1967/4 O| 78 79 | 79 81 ; 79 «96 lassie nwa 4 S ----| 9255 

Argentine Govt Pub Wks 6. S) 28, cue | 1, SL | aSl| 29 98 | Heattan Public Usitity ext 7e- 3 5 Sale | 92 

me (Goro AO] D8ig Bale | 96%  98i4| 58|| 96% 100% Govt loan 4e..-2198i|3. 3 oa | os 

fund 6s of June 1925-1 3D : 96% 1 30-year 6 f 6}s- ie ¥ J Sale | 9212 
Extl sf 68 of Oct 1 +4y4 95% Sale | 95% 9712) 177 Leipsig (Germany) 8 { 76_-- : Sale /10012 
Sak fat Oo ena ---sseriha 8| oy Galo | 97 08 | 134|| 97" 100% Lower Austria (Prov) 7948--10605, B _ 
Sink fund 6s series A. - °| oF ons (Ct s -..-| 99 
Py he a ed A 97%) 136] 97 101 ty off 16-year Ga_-1934)b4 © Sale | 9912 
Seseeoals ie (Basen) ise S| Gry aaleloy oa ’| 93 100% | Marselles (City of) 15-yv 68_1934|M 
Exti 6s Sanitary Works - 1960/0 &| 9712 Sale | 97 9712] 157|| 97 100% | Medellin (Colombia) 6 ss “Tbeals BD Sale | 99%, 
Bx Go pub whe (May S-estime | oy cesloy 66 Snel es 07 101 "| Mexico (U By extl bs of 1 acipaa|---. pnd big 
arpentine Iouneeey be fi---191e1M 8 dort Sale| 93 vai Soll Olt erie Aessaling $0 of 1890-2. 1986| C207] day “Fan’8 

Australia 30-yr 5e._July 15 1955/3 r 9014 Sale | 89% 9014 + o~ 9744)  Assenting 5s large_..---- coe- <ult a 
External 56 of 1927. Sept 1957|M $ 92% Sale | 92 93 | 149]! 91 9212] Assenting 4s of 1904_.-_-__-. rae ----| 20 
Eetlg G34 a8 1088. tenet | Sart cais| sane os | tool oat 97 | Assenting 4s of 1910 large. ---|---- Gale | 10's 

austrian (Gove) of 78 .2...1943|4 D] 192i Sale |1021, 104 | 66 we cael Gemndeas abe 1910 emali_._.|---- Parag Bo, 

Pi es a ag 3s. 4 Sale |10244 104 | 66|| 100% 105 Treas 60 of "18 assent (large) °83/3 J of 

Belgium 2 Bow 9114 Sale | 91 Milan (City, Italy) ext’'l 648 52\A C eS FT 
glum 25-yr ext st 7348 G-1945/2 | 11455 Sale |1 1412 11514| 235|| 119% 1168 Minas Gerace (State) Brains | Sale | 83 ° 

year externa! 6348... - M ¢| 109, Sale |107% 1091 38|| 1121, 115%) Exti s f 638--- 
xternal 6348. ...~1940)'5 S| 104% Sale [1033 105341 50 10512 110 | Ext sec 6348 series A__-_- 1O ee $ Sale | 8012 
rtrnal gf Oe ----1OBO|S | 90% Sale| o's 1004] 142)| Gre IOis| Cath goer Mac=--1O6a|8, | 984, Sale| O8t« 

Bergen (Norway) of Bs ..21945 ae iosis Sale |10s "100 '| 187|| 104% 106 Netherlands 6s (/tol priccs) __1972 =e 95%] oats 

year ~---1945|M NI iioig 11012|1101g 11 187|| 10418 10612 | New So Wales (State ae b Bale 10212 

Berlin ( oon TA @) ta° teal ook, taenl 7 109 1121g} External sf ) ext 561957|F A Sale | 89 

tin (Germany) s { 6340....1950/ ©} "93. Sale 00% 100i) 7 961g 101 | Norway 20-7 Lh ea pr 1958)A O Sale | 8912 
(City) ext’ls f 8a ort AO 85% Sale | 85% 88 co a7 89 20-year external 66 eT . Sale {10112 

via (Republic of) exti 8s_1 1947 mn| 26, Sale| 96 9844) 30 2 2) 2 a 68.....-1952|A © Sale {100 
Externalst 7s. EO ACPA 1968 ie : * Sale +4 eit HS 93 104 External 6 tba Maz 16 1963 m - Saie | 9914 

Bordeaux (City of) 16-yr 68.1 Mw) 07% Sale | 67 74° > 79 «85 MManieinal Bon exdletée. 1967/3 8 Sale | 94 

Brasil (U 8 of) external 8s - 1934) 55 99 100 | 99% 1 4|| 67 92 | Nuremberg (City) ext! D Sale | 92% 

a16 8s-.-1941/4 2) 100 103 1 00 | 52l| oate 10% | Oslo (Clty) So-year ef Ge._-1965|™ 84 | 80 
Extie {60 of 192 1926--1957|4 8) 75 80 RS Sinking. ad aa -1955)M N Sale |100 
7a (Central Railway) ---.1962\2 D| 5 Sale a a a ae ee sisa---tassls D pool oa 
7348 (coffee secur) £ (flat) .1952)4. © 80 Sale| 80 85 | 7 77 9653| Extisf Ssser A_.May 16 1963|M Sale | 9914 

Bremen (State of) ext! 952/49) 993, 101 |101 1027 3|| 80 102 | Pernambuco (State of) : m 90 | 90 

Brisbane (City) 8! be. ---1967|™4 $| 100 Sale | 9953 103%| 53} 10h Sere | Fees epee 0 ext 7s °47/M 8 83 | 84 

king fund gold 5s. _.--- saanie A| So Sale) 87 | 26 991, 10212] Exti sf sec 7s....- 1959|M § 

Budapest (City) ext! s {6s . 5 D| 84, Sale| 84 1 851g 931g) Nat Loanextl sf 6s Ist ser - Sale | 941g 
eenen Adan tte Olen ides 72% Sal 8512) 9|| 84 93 | Nat Loan eer .1960/J BD Sale | 76 
uence Aires (City) 6 348..--1955 4 3) 973, 991 72% 7512) 114|| 70 831g] Poland (Re exti s f 68 2d ser .1961/A O Sale | 71 
met ot@eemr Oe wsccce- > S 95 971c ae O 97 | 31/| 95 102% Stabilisation 10nn sf 7 ----1940/A © Sale | 7312 

Buenos Aires (Prov) exti 60.1961/M1 8| 2° nisl Gest. “sant all se ane tat beaten! ee 0 Sale | 76 

Bulgaria (Kingdom) ef 7s...1967\4 4 86 Sale | 86 90 5|| 941g 1001, | Porto Alegre (City of) 88... 1961|J J Sale | 81 
StabTalne!7%4e-Nov.i5°6s\----| so’ guelse ap eS i camel aeaes ate ---ie0(3 9 Sale | 61s 

Oaldae Dept of Colombia . Sale| 78 80 | 11|| 78 97%) 26-year A Cerone exh 570188118 © Sale |108 ° 

“7-2 we ckColombial Tse 46|4 G| 85 87 | 87, 88 | 2si| 87 101 alo Grande do Sul ext éa_ 19404 4 103 [10214 

ee a re 1952|M N 101% Sale mae 9935] 57|| 981g 101%) Extief 7s of 1926_-_----- 1968/3 D Gale | 6912 

Cartebad (Gliyy sGe----~-1904|5 3| 12 Sale O61; _‘97i3| ‘52\| 9ett bos | Rio de Jane mounioloaia=--~-1969|3.D Sale | 73 

Cauca Val (Dept) Colom 7348 °63|4 0) ---- 10354) 10812 Oct 29). ’ ior, iGo Senate 36-98 61 O0....1868i8 9 Sale | 95 
Farm Loan e { 7 Sept 16 1960|™ § " a $9 1027] Rome (Clty) exii 6345.7-_-1962|4 © ae 78 
Farm Loan sf 6s_July 15 1960/3 3 897% 92 | 931g 94%) 2 Rotterdam (City) extl 6e___1964/M N Sale | 832 
Farm Loan s f 66-Oct 15 1960|4 ©) 25 Se | 78 R016 sii 92 99 | Saarbruecken (City) 66_..-.1953| 3 Sale |103% 
Farm Loan 68 ser A 60/4 | 80 Sale | 78 2| 36|| 76% 88% | Sao Paulo (City) sf8s__Mar 963/35 J iat On 

Chile (Republic -Apr 15'38|4 ©} g6 gai 81 | 124|| 752 88 Extis16 8 f 8s__Mar 1952|M N Gale | 993 
20-year external s f e| 8 88 | 112|| 841g 92% | San Paulo + dong 1937 ----~ 1957|M N Sale | 80 
ap yea exernal #1 76,---1943/A1 | 1001 Sale| 00 a Paso Grate axel f6-1990/3 3] 95 See | 95 
External s f 68__ -- 1960) ¢ 4| 8712 Sale ee eS ae External ef 7e Water Lias1 ae Sale | 891g 
Ry ref exti s f 6s_._--.-- 96114. J 89 Sale S814 90 23|| 86%, 94 Exti s f 68 $ int rets _ oe J $ Sale | 8412 

sinking fund 66__-__- 2,2] 90 Sale| 88° 87|| 87% 94%, | Santa Fe (Prov Arg Rep) 7s : ---| 74% 

conti taking fond és... pote ms| 8914 Sale | 90 Son bs 5 os Seson State Mtg Inst ” 78 1943 Mt s Sale| 93 

e Bk 6 Ks June 30 885g 9 2 fg 6%s-__- —— ne 
Bf 6348 of 1020--June 30 1957/3 Bl 0° salo| Si75 os] aal| S07 90% seine, Dept at Girance ext 1 i oe 
~aweccce AO ale | 925 roats & Slovenes 8s i] € 

Ohinese (Hukuang Ry) ba.--1961 8514 Sal % 94 | 35|| 9012 100% | | Ext! seo 7 Aj #4 Sale | 84 

Christian y) 68...1961/2 D 4 Sale | 85 85%4| 44\| 85 su MONE Mivaccctcen 1962|Mi N 

Christiania (Oslo) 30-rr 8 f Ga °54 Ms 26lz 30 | 30, Oct'29|..--|] 20te r+ pny pr RE sD pond BO 

Colombia (Republic) 6s. s0roeels 3| 21 100 | 91 oom, 1) ee Soissons (City of) extl hee Ar Sale | 7312 
External ef 6s of 1928-7 1961|4 O| 22 Sale| 72 . 22|| 87% 97%, | Styria (Prov) extl 7s_._..-- 936) © Sale | 9934 

Colombia Mtg Bank of o3gazi9e7|4.0| 82 75,| 72 mi) a 2 Sweden 20-year 6s...-..._. to A Bs Sale | 84 

inking fund 7s of 1926_._1946|M N 67 6734| 70 70 25|| 72 91 External loan 5}48_---.-- 1954|MN Sale {10112 
Sinking fund 7s of 1927..1947|/F A 78 7934] 79 79 1|| 70 8813] Swiss Confed’n eects. ae 33 Sale |10312 
es (City) 58 I D| 70!2 Sale | 701 6|| 78 3%] Switzerland Govt ext I Sale |107!2 
25-yr g 4360..........-- 1952/i4 N| 9412 Sale | 94 a 70s] il Tite Ses) Teme Cute Balen of o0e--taes 4 3 Sale |101%4 

Cordobe. a) rt eee F A| 875s 88 | 875s 88 56 91 97 Extl sf 534s guar wis oan AO Sale | 731g 
External s f 7s Nov 15_ MN 8614 Sale | 861 20|| $4 8914 | Tolima (Dept of) exti 7s__-- Sale | 85% 

Cordoba (Prov) A § i967); 8644 Sale | 864 971s| 10|| 864 98 | Trondhijem (Ci exti 7e_--- 1947/08 N 72 

suivant d| 3 sic| 3 | | hy "| Beart ep at Bode — 106% MB) “Odie Sale| 4 

(Repub ” 8834 Ss 7 941, 101 Exte mer ‘eet 7 
se in eager | Ss | 2 Bl dl Si  loaeertemo mie iy aS Bi 
External loan 4}<a ser 4--S BF A| ---- 10212 10219 inate 4 10212 External s f 6s... — 960," N Sale 10512 
Sinking fund 5 <s__Jan 16 1953/4 2 97 Sale| 97 2} 20 o7% 103 | Venetian ; Hot Mtg on Sale | 957% 

(De 953 100. Sal ¢ 97 1 931g 99%, | Vienna (Ci 78 1982 Ao Sale | 88 

opr > aendeeuea © | 99% 100 | sill Osea 107 "| Wareaw (City) external 7e-_1058 MN! 212 Sale | 821 
Bo oce---- on 1959 MN 72 Sale 7 Yoko! s re external 78. .1958 FA ~~ + 
2 | 71 721;| 45\| 691g 8914 bama (City) ext 6s...1961|5 D Sale oat 












































¢ On the basis of $5 to the £ sterling. 


o Sales for cash, 
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BONDS = Price Week's Range BONDS Se Week's Range 
N. ¥. STOCK EXCHANGE | 3 Friday, Range or Since N. Y."STOCK EXCHANGE | ® Range or Since 
Week Ended Nov. 8. “al Nov. 8. Last Sale. Jan. 1 Week Ended Nov. 8. el Last Sale Jan. 1. 
Bid Ask| Low High \|Low High chiscmn Pe A Lew ~ ™ Low High 
gen g 48 A_May 1989|3 J 2 
Ala Gt Seu ist cons A Se_.._1943/J DB} 100 a 991g Oct'29 99g 10312 Registered................ QJ 80 Oct'29 761g 80 
ist cons 4s ser B___..__. J @} ...- 93 Sept'29 93 8694 Gon g 349 ser B---. May 19ae|/J 2 721g «= 72g 70 75 
Alb & ‘Susa ist guar 3342...1946|A ©} 81% 83 835g Oct'29 Si 8612] Gen 43s series C_..May 1989/3 4 92% 9312 80% 95% 
Alleg & West ist g gu 4s....1998/A ©} 83 85 | 9212 Mar’29 90 9213] Registered.............._. dina 100 May’2 aii li 
Alleg Val gen guar g ée_____ MB) Qill2 ----| 911g Ovt’29 9014 95 aye E....May lI , ar 92 93 87 
oan Seow i 4s_...July 199: 9 g is 4 = dit HL Z 3 Deb 4s (June "25 coup on) .1925 4 4 oe vs onus we 
Top 4 Chic Milw S-->-dae 2 861, 
$s gold 48. July 1992 — 4 “S6i2 8912 Ha Otol oats 93 omen aed i 4 > re) 730 +a bo 
Adjustment gold 4s. _July 1995| Nov 2 2 2 2 "west gen g 3}48...1987|M N ct’ 8013 
Stamped_._..... Futy 1995\|" N 87 92 83%, 90 con © 36. eotndiieaas QF 771g Oct’28 eatin. iste 
is ea. «8: MN] .... ----| 85 Oct’29 80% 85 General 4s__........_.._1987|M N 8734 8734 83 915, 
Cony goid 4s of 1909__.__ 3D) 85 88 | 881g 88l2 85 90 [| Registered................ QF Apr’29 84 84 
Cony 4s of 1905_........ 3D) 85 88 | 85ig ; 85 691 Stpd 4s non-p Fed in tax °87|M N 835g Oct’2 835 90% 
Conv g 4s issue of 1910... 3 Di 87 .---] 85 Oct’29 8153 90 Gen 4% stpd Fed ine tax. 1987|M N 104 971g 104 
Conv __ | Sea D| 134 Sale |134 143 10813 165 Gen 5s stpd Fed inc tax.._1987|M N 10414 10414 1011s 100% 
Rocky Mta Div 4s...1965)3 3) 84 89 | 87 Oct'29 8312 92 |  Registered.............__. MWN 101 Apr’29 101 101 
Trans-Con Short L ist 48.1968/J 3) 87% ----| 87% 87% 85% 93 Sinking fund deb 5s._.. .. 1933|M N 100 106 9512 101% 
Cal-Aris ist & ref 4346 A_1962/M9 8) 95% 98 | 96 93 100 | Registered.............._. MN 98 Oct’29 98 1 
Ati Knoxv & Nor ist g 6e...1946/J DB} 1011, 103%)101 Oct’29 101 103%] 10-year secured g 7s ____. 1930|3 D 101 100 1 
Atl & Chari A L let 4348 A..1944/J 3) 92%3 94 | 94% 96 93 96's] 15-yearsecured g 6s__..1936\M 8 10612 107 106% 1111, 
1st 30-year Ss series B_...1944/J 3) 100ig _--- Oct’ 29 99 104 let ref g 5e_........ a 2037\|3 D 103 103 1 
Atlantie City let cons 48_..1951/J 3) 83 89 | 84 July’29 84 87i2] ist&ref4iss__.____ 71\3 D 96 9714 
Ati Coast Line Ist cons 4s Juiy’52)|M S| 9112 Sale| 911g 924 86% 93 Chie R I & P Raliway gen 46 1988|3 J 851g =—90 81% 91 
Registered..............._.. M 8| _.__ ----] 9014 June’29 9014 90% Registered.............._. a2 82 Oct’29 815 
General unified 4348... -- 3 D| 9614 98 | 9512 Oct’29 93 992] Refunding gold 4s._..._- 1934|A O 9312 94% Gilg 9514 
L & N coll gold 4e__..Oct 1952;MN| 8814 Sale | 87 8814 84 «8691 Registered..........._.__. AO 923, Jan'29 
Atl & Dav ist g 4s._..__._. 1948\J 3} 62 69 | 58 62 58 75 Secured 44s y RE 1952|M $ 92%, 94l2 oot sote 
|. Sern iinet bbws 94s\J 3) 58 62 | 58 62 53 6712 | Ch St L & N O Mem Diy 48_1951|/J D 87 Oct'29 
Atl & Yad Ist guar 4s______ 1949,A 0} 80 83 | 79 Oct’29 78 832] Gold Se..._.__. June 15 1951|3 D 101 Sept'29 101 108 
Austin & N W ist gu g 54...1941|J 3} 9812 Sale| 9812 98l2 9514, 1034]  Registered.............__. 3D 107 Apr’2 
Gold 3}8_..... June 15 1951/5 D 81 July’29 “$i ‘Bis 
Balt & Ohio Ist g 4e_...July 1948/A O| 91%, Sale| 913, 92 881g 934] Registered.............__. 3D 78 Apr’29 8 80 
scapenaiinnn July 1948\Q J} - ---| 87 Oct’29 92 | ChStL& P ist consg Se__..1932/A O 100 _Oct’29 9912 101 
20-year cony 4}48......_ 1933\@ &| 96% Sale | 96 967 a ee | ere AO 10153 June’28 PES eae PER 
Ee LE ms ---| 98 June’28 ---- ----| Chic St P M & O cons 68__.. 1930/5 D 993, 100 97 101 
Refund & gen Ss series A_-1995|3 BD} 100i Sale |100 1018 99 103 Cons 6s reduced to 34s... 1930/3 D 97 Oct'29 
wo ene----------- J D| -.-- ----| 9914 June’29 994 99%] Debenture 5e....._.._..1930/M 8 9912 9912 96 101 
Ist gold Se...____. July 1948/A O| 103 Sale |1021, 103% 10012 10412 6 in ei Uke Me 991g «= 9D 
Ref & gen 66 series CO. ___- 5|J BD) 107 Sale |107 108 106% 110 Otte T Hi & So Kast ist Sa.....29001 D 935g = 948g 8913 10013 
PLE & W Va Sysref 42._1941;MN| 911, Sale| 8512 9Q1le 8512 94 Inc gu 5e......__- Dee 1 1960/M $ 857% «8712 
Southw Div Ist 5e....._. J 3 102 Sale |10112 10212 10312 Chie Un Sta‘n lst gu 4348 A. 196313 r) 963g 10312 901g 10312 
Tol & Cin Div Ist ref 4e A.1959/3 3; 85%, Sale| 84 87 781g 87 ist 58 series B... 222.28. 3\5 3 102 103 10012 10413 
Ref & gen 5s series D___- M 8B) 100%s Sale {100 10112 103 Guaranteed g S6........- 3D 102 10212 104 
Bangor & Aroostook ist 58..1943/2 J 9 100 | 98 Oct’29 98 105 lst guar 6 34s series C____- 1963/3 3 11414 11412 112 116% 
{See 1\J 3} 85l2 Sale| 83 85l2 78 8614] Chic & West Ind gen 6s Dec 1932/0 M 10012 Oct’29 9914 1011, 
Battle Crk & Stup ist gu 32_.1989)5 BD) _... 64 | 6812 Feb’28 ictal’ Baa Conso! 50-year 4s___.._. 952\3 J 851g 8612 3 
Beech Creek ist gu g 4s___ 3 3| _.-. 97 | 96 Oct’29 ist ref 534s series A _____ 1962|M § 1017 10212 9912 105 
Regietered ................ J 3} -..- ----| 95 Aug’28 ---- ---- | Choc Okla & Guif cons 5e_..1952|/M N 99 99 9712 1011, 
24 guar g S6...........- 1936/3 3) 95 ----| 97 June’28 ---- ----|CinH & D 20 gold 4%s_____ 1937|\3 J 93 Oct'29 045, 
Beech Crk Ext Ist g8348....195)|A O| 7714 ----| 80 Mar’29 CIStL&C ist g 48_Aug 2 1936/Q F 93 Oct’29 93 9612 
Belvidere Del cons gu 3}48.1943/9 J} 82 ----|____ __---- e--- ----] Registered._...... Aug 2 1936/Q F 9253 Sept’29 9253 925, 
pe ny i © cue Cage : ny = 83 ...-| 88 Oct’29 931, Cin Leb & Nor ist com oe Gn ipes MW 86 Sept’29 81 95% 
RP aa — a Lite seenade * wuts 
Boston & Maine ist 56 A C_.1967|M $| 9734 Sale| 9712 98l2 911g 99 | Clearfield M Mah Ist gu 66..1943|3 J 100 July’28 Nihil: = aa aes 
Boston & N Y Air Line lst 4s 1955|F “| 82 Sale| 7712 82 76 82 | Cleve Cin Ch & St L gen 48_.1993|3 D 85 Oct’29 841g 91 
Bruns & West let gu g 4s..1938)3 J) 90!2 ----| 9012 Oct’29 9012 10012 20-year deb 448........- 1931\3 J 9734 988 97 
Buff Roch & Pitts gen g 58..1937)M $| 1001, 101 [10014 10012 99 101% 1 | peeeret 1993|3 D 1011g Oct'29 100% 112 
Consol 4}48............- 7|MN| 87%, Sale| 86 8734 85 92%] Ref & impt 6s ser C .___- 1941/3 J 103 103 100% 105% 
Burl C R & Nor lst & coll 56 1934/A ©} 98 98%) 99 99 951g 102 Ref & impt 6s ser D..__. 1963\3 J 100% 1015s 10313 
Cairo Div ist gold 4s ....1939|3 J 93 Oct'29 90 981g 
Canada Sou cons gu 5¢ A....1962/A ©] 10112 Sale |10112 10414 100 106%] Cin W & M Div Ist g 4a_.1991/3 3 823, 8234 80 92 
Canadian Nat 43<8_Sept 15 1954/M $/ 91is Sale| 91ig 9212 90 96%] St L Div Ist colitrg g 48..1990|M N 81 814 80 88, 
5-year gold 434s._Feb 15 1930\/F A| 9953 Sale| 993g 99% 97% 99%] Spr & Col Div Ist g 4e_...1940|M $ 921g Mar’29 921g 92ig 
80-year gold 4}4s__..___- 1957|\J 8) 92 Sale| 913, 9212 90 96 W W Val Div Ist g 4s_____ 1940\3 3 90 Oct’28)_ RRR Sac aia 
time tenn ene 83 D) 91% Yil2) 91 9134 88% 95 Ref & impt 44s ser E....1977|J 3 -} 951g  95l2 91 
Canadian North Geb s { 78.1940) B) 10912 Sale |10912 110% 108g 118 [CCC &Igenconsg 68__._- 934\3 J 102 Aug’29 100% 104g 
S6-yens 91 Gob 6 eas J 3} 115 Sale |11415 115 11212 11612 | Clev Lor & W con ist g 58...1933|/A © 9914 Oct'29 10113 
lice teera asics ingaah Dive we OO ee ae 112 113 | Cleve & Mabon Val g 56....1938|3 J 100 «= Oct’28 PS hp aaa 
10-yr gold 63 4348_...Feb 16 1935)F A} __.. 99 | 9812 95% 95 99 | Cl & Mar lst gug 4)40- --- 1035 MN 95 July’29 9614 
Canadian Pac Ry 4% debatock..|J 43} 83 Sale| 93 94 801g 86 | Cleve & P gen gu 4s ser B_1942;|A O 10034 Mar’28 Soh aan 
Coltr 4%s..-........___ 1946|M $| 971, Sale| 96 98 95 99 Series B 34s_-.---._-_. AO 97 Mar’29 
&s equip tr temp ctis____- 1944|J 3} 100%, Sale |1003g 10214 98% 10214] Series A 4348....._..__- 1942/3 3 98 May’29 97 983% 
Carbondale & Shaw ist g 4s.1932)M S| ___  ____| 981g Mar’28 spas tame tS CE GEisea edcencan 1948|M 851g May’29) _ 851g 851g 
Caro Cent Ist cons g 4s____- 1949/3 J| 73 0 70 801g] Series D 3%s__...-.-__- 1950|F A 89%, Jan’29 89% 80% 
Caro Clinch & O ist 30-yr 6s_1938)3 D) 99 9912] 9912 99l2 98 102 | Cleve Shor Line ist gu 4%s.1961/A O 96 Oct’29 92 
Ist & con g 68 ser A_Dec 16 °52/J D) 106%, Sale [10612 1077s 106 109 | Cleve Union Term Ist 5s..1972|A O 1067 1071s 1051, 109 
Cart & Ad ist gu g 4e_____. 1981\J DBD) __._ __--| 36 Oct’29 80 87% pS CMTE AO 07 = Oct’28 ie ae 
Cent Branch U P ist g 4s..1948}5 D) 77 78 | 77 77 7612 85 ists f 58ser B.....-._... 3)|A O 102 10318 10014 10578 
ist s f guar 4}4eeerC..... 1977\|A O 957g Oct’29 957, 101 
Central of Ga ist gs.Nov 1945/F A) 103 ----/101 Oct’29 101 10313 A 
Consol gold Ss......___. 1945|M NM) 9853 Sale | 981, 100 9253 108 | Coal River Ry let gu 48__._. 1945|3 D 87 Oct’29 841g 905s 
ORs pee NN} __.. _..-| 97 Sept’29 97 100 | Colo & South ref & ext 44%s8_1935|M N 953, 9612 BBig 98%, 
Ref & gen 5}46 series B__.1959/A O} 10212 __--/101 101 99% 10512 | Col & H V ist ext g 4a_.___- see AO 84 Aug’ 29 83% 91 
Ret & gen 5s series C____- 1959}4 O} 997, Sale | 9912 100! 94% 10112 | Col & Tol Ist ext 48_...... 1955|F A 92 Aug’29 Olig 92 
Chatt Div pur money g 48.1951/3 D| 84 Sale} 84 Oct’29 837g Conn & Passum Riv Ist 48..1943)A O 88 Apr’29 88 90 
Mac & Nor Div istg 5s...1946/3 J} __._ 107 [101 June’29 101 101 | Consol Ry deb 4s._....__- 1930|F A 9412 June’29 941g Odig 
Mid Ga & At! div pur m 52 1947/5 J| 95 99 | 977, Aug’29 95 99%] Non-conv 48___._...___- 1954|3 J 6712 Oct'29 65 75 
Mobile Div 1st g 5e-..... 1946/3 3/100 -_---/100 Sept’29 995, 101 Non-conv deb 48_...J&J 1955/3 J 6712 Oct’29 67 72 
Cent New Eng Ist gu 4s_...1961|3 J} 82 Sale| 79 82 76 84 Non-cony deb 48_...A&O 1955|A @ 6814, Oct’29 6814 6814 
Central Ohio ist 4348_.1930|M $| ____ ____-|100 Aug’29 97 100 Non-ceny debenture do....1956 3 J 6814 Oct’29 684 75 
Cent RR & Bkg of Ga coll 5s wer ® N;} 9512 984 95 95% 95 9914] Cuba Nor Ry Ist 64s-_----- 942 3 D 7912 80 73 93% 
Central of N J gen gold S6...1987|J 3) 10714 10712;10712 10712 105 1111s | Cuba RR Ist Wo-year 66 a---1963 Js 827, 8512 80 96 
Registered 1 Q 3} __..  __--|1053g Oct’29 10353 1095s Ist ref 748 series A ...-- 1936|J D 99 100 98 106 
0 wpe ancal OO - POS 89 lst lien & ref 68 ser B ...1936/J D 9112 «= 9288 9013 98 
F A 90 Sale| 90 9 8712 93 . 
_ ee 8714 Sept’29 8714 8714] Day & Mich 1st cons 4}48..1931|3 J 971g Oct’29 9912 
A ©! “86%, 89%3| 8933 8935 87 91%] Del & Hudson Ist & ref 4s. _.1943|M N 921g 92l2 881, D412 
¥ A! 10053 Sale |100 10212 99 103 30-year conv 58. .-1935|A O 967g 97 967g 10413 
15-year 54s. .----.-.- MN 1021g 103% 100 10612 
Charleston & Savn’h Ist 76..1936)3 J| 1081, _---|11114 Mar’29 111% 113',] 10-year secured 7 3D 10033 100% 1001g 103% 
Ches & Onio lstcon g 5a....1939\M N| 103 Sale | 102 103 101%, 10412 | D RR & Bidge ist gug ta.721988 FA 961, Aug’28 Bry ge A 
aE cane 1939|M N; ____ ____| 971g Sept’29 O71g 9715 & RG Ist cons g 48_...1936|)J 43 1 9214 87% 92% 
General gold 4}48....... 1992|@ 8} 97 Sale| 9612 97 94 100%] Consolgold 4}4s...-.---- 36\5 J 90 9212 8812 041g 
Rat SPN MS)... ___-] 913, Oct’29 91% 98 | Den & RG West gen 5e_ Aug 1955|M N 8773 9212 8712 98 
20-year conv 464s......_. 1980|/F A) 9912 Sale| 991, 9958 98's 99%] Ref & impt od ser B Apr — MN 85 89 81 93% 
Ref & impt 4}48_-...-.-. 1993)4 9) 94 947%) 9512 96 901g 96 | Des M & Ft D ist gu 4s____- 35\3 J 3014 Sept’29 25 4 
Registered ..._..........-- FA) ____ ___-] 9034 Sept’29 90% 921s] Temporary ctfs of deposit. -__-. rae 261g Oct’29 25 36 
Craig Valley Ist 6a..May 1°40/J 4) _.._ ____/ 10314 June’29 99% 103%, | Des Plaines Val Ist gen 4348.1947|M 8 925g Feb'29 925s 92% 
Potts Creek Branch ist 49.1946/J 3) _—-- 88 | 8815 Mar’29 881g 8812] Det & Mac lst lien g 48_____ 1995|3 D 65 Aug'29 65 76% 
Raa Div ist con g 4a8_...1989/5 J) 851, 86 | 86 8 8llg 86%] Gold 4g..........-.-..- 1985|3 D 66 Oct’29 65 175 
2d consol gold 46. -- - - -. 9890/3 J} 811, 82 | 82 July’29 81 86 | Detroit River Tunnel 4}4s..1961)\M N 955g 95% 93 100% 
Ww Springs V lst g 5e_.1941/M 8) 94 97751100 Mar’29 100 100 | Dul Missabe & Nor gen 66..1941|3 J 10034, Oct'29 1001g 1031, 
conv 5a May 16 1947/M' N| 9612 Sale | 96 9812 95 10012] Dul & Iron Range lst 5e....1937|A © 9912 9958 971g 1015, 
Chie & Alten RR ref g 38__.1949/A 9) 6512 687%| 6912 Oct’29 GBig- FOGLE Registered ...2-0-656002-00-- AO 97 Oct’29 97 
Ctf dep stpd Oct 1929 int___-- w---} _... 72 | 70 Oct’29]_ 64 70 | DulSou Shore & Atig 5e....1937|3 J 75 Oct’29 70 8 Sills 
Ratiway first lien 3 }4s_...1950 3}... 68%! 67 Oct’29)_ 66 71 | Kast Ry Minn Nor Div ist 46 °48/A O 87 Aug’29 = 87 94 
Certificates of deposit -- .-- ----| 627%, Sale| 627%, 63 627 71 | Kast T Va & Ga Div g 5e-..1930/3 3 99 Oct’29}_ 90 101 
Ohie Burt & Q—Ili Div 3348.1949/J 3! 831g 8512] 8212 Oct’29/_ 81 Cons Ist gold S¢.-.....-- 1956|M N 102 10214 10% 105% 
eecececacecenna- 3 3]... ....| 84 Apr’29 84 84 | Elgin Joliet & East let g 5e_.1941,/M N 100 10014 9713 105 
{iMinois Division 46... .._- 1949/3 3} 91 Sale| 897% 91 881g 94 | E) Paso & 8 W ist 5e....... 1965;A O 98 Sept’29 95% 105% 
aaa 1958|M' 8) 903, Sale | 9034 91 931, 
| eee (M3) __ _____| 9184 Sept’28 ---. .--.| Erle lst consol gold 7s ext..1930|/M §$ 1006 10112 100 104 
ist & ref 4}4aser B__.____ 1977|/F A) 9553 9633) 9634 97 991s lst cons g 48 prior_...__.. 1996/3 J 81ig 821g 8014 857% 
let & ref 6s serieg A______ 1971|F 4) 10312 Sale |10212 1041, 101g 10612 a ee 1996|5 J 777g Oct’29)___. 777% Sle 
Cbicago & East Lil ist 6s_._..1934/A 9} 192 103 /102 102 106 lst consol gen en g 4a... 1996 a 2 7714 79% 74 801, 
OC & E lll Ry (mew co) con 68.1961|M'N| g6is Sale| 76 77 74  GitsE — Rediabere ..ckcnncsere 1996/3 J -| 73 Oct’29)- 7lig 735, 
Chie & Erte Ist gold 68__-__- 1982/M0N/ 10113 104 [10114 101% 99%, 106 Penn coll trust gold 48_...1951|F A 10112 10112 10053 102 
Chicago Great West Ist 4s..1959/M $| 64 Sale| 63 65 62 89% 50-year conv 4s series A_..1953)/A O 80 8214 7814 8513 
Chie Ind & Louisvy—Ref 6s..1947'J 53) 119 Sale |11212 11212 1001g 113% | See -1953|A O 8033 8214 787g 841g 
Refunding gold 5e_.__._.1947/J 43) 993,101 [101 Oct’29 9953 108 Gen conv 4s series D_.._- 1953/A O 82 82 79% 83 
Refunding 4s Series C.__. 1947\3 3} 87 ____| 88 Oct’29 823, 92 Ref & impt 5e_...-...-... 1967|\Mi N 9412 97 91 97% 
ist & gen 5eser A... ____ MN! 9912 103 |100 100 947g 1034] Erie & Jersey lotef6s_...1955|J J 110 110 105 111% 
ist & gen 6e ser B___May 1966/3 J) 104 Sale | 104 104 103 110 Genessee River let af 58..1957\J J 108 Oct’29 105 112 
Chie Ind & Sou 60-year 4s__.1956/3 43) 957, Sale| 857, 8578| 851g 94%] Erie & Pitts gu g 3348 ser B_ 1940 i, 8578 857% 8573 88% 
Chic L 6 & East lst 4}40._..1969/5 D) 931, ____| 9312 Oct’29) Ollg 94 Series C 8 340...cccccccoce 940\5 3 85% Oct'29) - 857g 88g 
| Est RR extl af 7s-...-.-.-. 196 MN . | 102 103 10112 106 
| 
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Collateral trust goid 48.1963 
6a_-- ~~" i985 
16-year secured 6 34s g__ 1936 
@-year 455... | Aug 
teeny ie seid $a" toes 
& 
Louisy Div & Term g 338 1953 
Omaha Diy lst gold 38___ 1951 
Gaia! Dy & Term g 
kia sitinnintdiesasines 
; Div ist { 330_ 196i 
v 6.195 
eatern Lines lst és." inc, 
Registered_........ 
Mijetee loa ne oe 
Series A... 1963 
ist & ret 4340 series O____ 963 
ind Bloom & West 
iné Ill & Iowa ytd 1960 
1nd & Louisville let gu 4s___ 1956 
{nd Union Ry gen 6a ser A. _1965 
Gen & ref 5s series B_____ 196. 
int & Grt Nor Ist 68 ser A___ 1952 
—- 68 ser A July 1952 
ist 6a series B.______-~~~ 
ist @ 5a series C__- 908 
int Rys Cent Amer ist 58___ 1972 
Ist colitr 6% j~-~. 1941 
lst lien & ref 6445... 
towa Central Ist gold 5s. ___ 1938 
Certificates of deposit._____ 
Refunding gold 4s... 
Eava gon inners 198 
Kan & M ist gu 1 erseamig 900 
KOCFtsaM Ry ref g 4e__ 1936 
Ref & ange Ean outed hae tana 
Kansas City Term ist és. 


Stamped... 
Lake Evia & Weet inva ig--~ 

24 gold ba at 58---1937 
Lake 8h & Mich So g 8340.” 

85-year gold 4s.______~~~ 
Leb Val r Term gu be ~ 1954 
Leh Val N Y int gu dhe ise 
Leb’gh Val (Pa) cons g 4s___ 2003 

General cons 4345... 3003 
Lehi Valley RR gen 5a series 2003 


Qa 1935 
Isid } \¢ con gold & July 1931 
consol gold 4e____July 1931 


Collaters! trust gold 6a... 193) 
10-year sec 78___May 18 1930 
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At! Knoxv & Cin Div 48__ 1055 

Louisy Cin & Lex Div g 4031 
Mahon Coal RR ist Se__.__ 1934 
Maniia RR (South Lines) 4s_ 1939 

Me SE idtencatnudtininnn 1 
Manitoba 8 W Colonisa’n §s 1934 


ManGB&N W ist 3\%e__1941 
Mich Cent Det & Bay City 5s_’31 


Jack Lanes & Sag 3348_..1951 
Ist gold 3}4s_.-......... 1962 
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Mo-K-T RR pr lien 5s ser A_1 
40-year 4s series B_....__ 


i 

8 

ry 

8 

o 
sidsee 


5 
& 
g 
i 
” 


$233 
we Z2ZZnwPrOunen lu zoemeue 


: 


ite ttt 


Z 
~ 
& 
s 
z 


edited tt tt 


Hs 


= 
i 
ey 
8 
Cy 
£ 
z 
a oy MGereageee 


5 
F 
= 
| 
2 
B58§ 


lst 5a 193 
Morris & Essex ist gu 3348-2000 


Nash Chatt & St L 4s ser A_1978 
N Fla & 8 Ist gu g 5e______ 1937 
Nat Ry of Mex pr lien 4348_ 1957 
July 1914 coupon on. _____. 

t cash war rct No 4 on 

Guar 70-year ef 48 ______ 1977 
Assent cash war rct No 5 on 
Nat RR Mex pr lien 48 Oct 26 
Assent cash war rct No. 4 on 

1st consol 48__......____ 1961 
Assent cash war rct No 4 on 
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Naugatuck RR Ist g 49____1954/M N 
New England RR Cons 6¢_.1945|J 3 
Consol guar 4a__..._.___ 1945\5 J 
N J June RR guar Ist 48____1986/F A 
NO&NE lstret &imp 4%sA'62\3 J 
New Orleans Term Ist 48__.1953|J 3 
N O Texas & Mex B-c Inc 66_1935|A O 
lst Se series B_.... 1954;A O 
ist 5s series C__....____ 1956\F A 
Ist 4348 series D__._____ 1956\/F A 
lst 5348 series A______ 1954/A O 
N & C Bdge gen guar 4348_.1945|3 3 
N Y B& M B Ist con g 68__1935|A o 
MF Cans RA conv deb Gs..1985/08 © 
Pinkie A ones FA 

Ret & impt 434s series A__2013|A O 
series C___.2013/A O 

ea SE ITE he AO 

N Y Cent & Hud Riv M3s1997/3 J 
pe onsedakinailecmcn ead 1997/3 J 
Debenture gold 4a. ______ een § 
30-year deben 4g... . 1942;3 J 
Shore coll gold 3348_1998/F A 

ie ace atts i 1998\|F A 

Mich Cent coll gold 3348_.1998|/F A 
faminceiie dick tex i 1998/F A 

N Y Chic & St L 1st g 48___1937|A O 
i Aidiben cuiesmtibiin hap ax sa 1937|A O 

25-year debenture 4s_____ 1931/41 N 
2d 6s series ABC_______ 1931|\M N 
Refunding 5348 series A__1974/A O 
5}4e series B_.1975/J J 

Ref 4348 series O..______ 978|M S 
N Y Connect Ist gu 4448 A_1953/F A 
lst guar 58 Se 1963|\F A 
N Y & Erie let ext gold 4s__1947|M N 
3d ext g: | SRNR ws 
4th ext gold Sa_____.____ 1 AO 
N Y & Greenw L gu g Se___1946|M N 
N Y & Harlem gold 3}<s__- MN 
Registered. -...........___ MN 

N Y Lack & W Ist & ref gu 58 °73\M N 
let & ref gu 48 con_____ 1973|\M N 
N Y LE & W Ist 78 ext____1930|M $ 
N Y & Jersey ist 5e_______ 932\F A 
N Y & Long Branch 4s8_____ 1941|M S$ 
N Y & N E Bost Term 4s___1939/A O 
N YN 4H & GH n- deb 48___1947/\M §& 
Non-conv debenture 3}4e_1947|M 8 
Non-cony debenture 3}<8_1954/A O 
Non-conv debenture 48___1055|3 3 
Nen-conv debenture 4s___ 1956|Mi N 
Conv debenture 334s_____ 1966\|3 J 
Cony debenture 6e__.____ peas | ? 
Collateral trust 6e__..____ 1940|)A O 
_ _.. eee 1957|M N 

ist & ref 434s ser of 1927_1967|3 D 
Hariem R & Pt Ches Ist 4s 1954|M N 











& Due Feb 1. 








S833e 


ESEESERS 


Ses 
€or 

id 

82 


E 
#38 





oo 
ve 
~ 

83 


232 
38 


Fat Te 


_ 
se 























New York Bond Record—Continued—Page 




















































































































3 
BONDS Price Week's . Range BONDS Week's Range 
N. ¥. STOCK EXCHANGE 3: Friday, Range or He Since N. Y. STOCK EXCHANGE 3: Range or Since 
Week Ended Nov. 8 sSa| Noo. 8. Last Sale. | Q% Jan. 1. Week Ended Nov. 8. sa Last Sale Jan. 1. 
Bid Ask| Low High| No.\\Low High Low High Low Hitgh 
® Y O& W ref lst g 4s_June 1992/|M $| 61 637g) 64 64 6 62 74% | Bt L Peor & N W ist gu 5e_.1948 B | 1025g Oct’29 O8t 10be 
Reg 85,000 only_.June 1992|M $| _... ----| 70 Apr’28).---|| .... ----] 8t Louis Sou 1s3 gu g 48__._1931/M $ 961g July’9 951g 971g 
CRiiinranincsaiie 3 Dj) 52%, 57 | 521, Oct’29)_..-|| 50 714) St LS W istg 4s lows nN 8253 82 801g 89 
¥ Providence & Boston 48 1942)A O} ---- ----| 9012 June’29|-..-|| 90 91 2d g 4s inc bond ctis Nov 1989/3 J 75 Oct’29 70% 82 
Registered................__ A Oj ..-. ----| 89% Jan’28 oces|] acce coco Consol gold 48.......... D 8512 9614 O31g 97% 
Y & Putnam ist con gu 4s 1933|A O 8712] 83 Sept’29)_.-.- 8912 ist terminal & 58.1 J 97ig 98 Olly 10153 
a eand &, Wrest ios 3 J3| 75% Sale | 75% 77 2 74% 8612] St Paul & K C Sh L Ist 4348_1941|/F A 92 9234 89% 95% 
2a RRS siteskintianacetad f Aj -.-- 75 | 84% Nov’28}_.--|| -... ..--]| 8t Paul & Duluth Ist 5e_...1931|F A 981g Oct’29 98 9015 
Genera! gold F Ai 70 Sale| 70 70 28|| 697s 82 let consol gold 4e_....... D 881g Mar’29 
Terminal ist gold MN) 93% 95 | 91 <Aug’29j..-.- 91 10119] St Paul E Gr Trunk ist 44s_1947|3 J 971g Jan'28 
Y W-ches & B istser14348°46\J 3) 85 843g 86 65 87 St Paul Minn & Man con 48.1933 3 92 92 
ord Ry ext’ls A QO} 10014 10112/1001, 10012} 26 105 lst consol g 68.......... 1933\3 J 103 Oct’29 
orfolk South lst F Al 6414 67%4| 68% 697 4|| 68% 90% Registered ................ r ) 03 4 Jan’29 
orfolk & South MN] .... 99 |100 Sept’29)...-. 971, 102 6s reduced to gold 4348...1933/3 J 96 Oct'29 
Registered ..............-.-. 3 95 Dec’28 
orfolk & West MN] 10112 102 [10012 10143) 52/| 100 103% Mont ext Ist gold 4s_.___- 1937/3 D 8912 Oct'29 
Improvement & ext 6s...1934\F A) --.- ----j104% Aug’29|._--|| 104% 105 Pacific ext guar 4s (sterling) 40/3 J 8 Oct’29 
New River ist AO} 102) ----|10112g Oct’29)_.-- 99% 104 | St Paul Un Dep Ist & ref 5e_1972|3 J 103ig 104% 
N & W Ry ist cons g 4s._1996/A 0] 91 Sale| 91 9114) 37|| 88 921218 A & Ar Pass ist gu g 48...1943|3 J 9012 Olle 
Registered AQ 91 91l4] 86 Sept’29/_.-- 86 8912 | Santa Fe Pres & Phen Ist 5s. 1942|M $ 99% Oct’29 
Dtv'l ist lien J 3} Gilg ----]} 911 92 10 89 94 | Sav Fla & West ist g 66_...1934/A O 102 Oct’29 
10-yr conv 68 M $| .... ----|270 Aug’29)..-.-|| 13213 270 MO OE Dik. ow cntidicennes 1934;A O 98 Oct’29 
Pocah C & C joint 46._..1941|\J DB) 92 ----| 91 Oct’29)...- 91 955s | Scioto V & N E Ist gu g 48. ..1989|M N 90 Oct’29 
orsh Cent gen & ref 56 A..1974|M S| 93 ----/| 90 95 90 107% | Seaboard Air Line ist g 48... 1950/A O 68 68 
Gen & ref 434s ser A stpd_.1975\M 8} 95 ----| 96% Oct’29 need 99 Gold 4s stamped__...._. AO 68 6912 
North Ohio Ist AO} 891g 92 | 92 Sept’29}...-|| 91 06% Adjustment 6e....... Oct 1949/F A 50 50 
North Pacific Q 3| 872 Sale | 86% 88 33 Bt 90 Certificates of deposit... -.-|---- 40 45 
© Bi owsee cnoul 45g Oct’). ... 83% 89 EERE Ao 56 73 
Gen lien ry & 14 g 3s_Jan 2047/Q F| 641 Sale 434 601g 6712} 1st & cons 6s series A....1945|M $ 691g 71% 
Jan 71Q ---- ----| 62 Oct’29|_-.-|| 62 631g]  ##$Registered_..............- M$ 75 Mar’29 
Ref & impt 44s series A_.2047/J 3 5 Sale | 9253 9714; 15 ig 987% Ati & Birm 30-yr 1st g 48.41933|M 8 851g 86 
Ref & impt 6s series B 7\J 3) 112 Sale |11012 112 | 118)| 109 11312 lst gu 68 A.1935|F A 60 617% 
Ref & impt 5e series J 3} 100%g 10312/103 "29|..--|| 10012 1056 | Series B_.............__ FA 6012 6012 
Ref & impt Se series 71\J 3} 100!g 10514/103 103 101 104%] Seabeard & Roan Ist Se extd 1931\J J 97 Oct'29 
Sor Pac Term Co ist g 68_.1933)3 J) 107 110 {109 Oct’29}..-.-|| 109 109%]84& N Ala consgug Se_..... 1936\|F A 993, Oct’29 
Sor Ry of Calif guar AQ 97 ~-.-.--|100 Aug’29}...-|| 99 100 Gen cons guar 50-yr 56...1963)A O 103 Oct’29 
orth Wisconsin 5 J} 9912 ----|100 Sept’2#/.--.|| .... ..-.]| 80 Pac coll 48 (Cent Pac col) £49|/J D 8712 89 
Og & L Cham ist AE. $9 .... oot = ae 2); 7053 83 BS ry peer _% 87% June'29 
Ohio Connecting Ry wsce one OV'SS) 2.221] ccee ase 4s (Oregon Lines) A. 1977 -| 941g Oct’ 
Ohio River RR ist g 3 Di 96% ----| 9812 Oct'29)__.-|| 98 991g] 20-year conv Se.......... 1934|3 D 10012 10012 
General gold AO| 96ig ---- 97 Oct’29)....| 97 100 AION 1968 M 8 925g 95 
Oregon RR & Nav 3 Di 89 91 891g 8934; 24 85 921, Gold 4%s__...... May 1 19690/M N 9612 99 
Ore Short Line ist J 3) 102% 10553/103 1041g 4|| 1001g 106% San Fran Term Ist 48....1950)/A O 88 8914 
Guar stpd cons js 1 Sale |1035g 1041s) 12]| 100ig 106 | #Registered_..............- AO 83 May’29 
Guar refunding J Di 9953 Sale | 99%, 99%) 64)| 97% So Pac of Cal ist con gu g 58. 1937|M N 100 10012 
—— lst & 3 J Sale | 87 88 69)| 831g 891g | So Pac Coast ist gu g 48....1937|3 J 9514 Apr’29 
Coast Co ist 3 Di 68 Sale } 64 6912 4|| 64 80 [So Pac RR ist ref 4s....... 55\3 J 89 90 
Pac RR of Mo Ist ext FA\ 91i2 ----| 91 91 5|| 80% O41]  #$Registered_............... 3 J 8612 Aug’29 
24 extended gold J 3 ---- 100%) 97 Oct’29/_... Southern Ry Ist cons g 6e...1994|5 J 10553 1 
PaGucah & Ills Ij 3 ----| 9112 June’29}__.. 9llg 98 | #Registered................ Jj 3 10312 July’29 
Paris-Lyons-Med RR ext! 62 1958|F A| 100 Sale | 9912 10012) 8 ¥712g 101 Devel & gen 4s series A...1956|A O 8612 8 
Sinking fund M $| 10112 Sale {101 102 | 144]} 101 105 | #Registered_............-.- AO 8714 Sept’28} _ 
Paris-Orieans RR s M $ -.-- ----|103%g Jan’28)_.--|| .... ....] Develop & gen 68_....... 1956)A O 115 1161s} 7 
Ext sinking fund mm 95% 9 9514 96 31 93 4297 Develop & gen 6}4s_....- 1956|A O 12012 121% 
Paulista Ry let & ref s f 76_.1942|M 99% Sale | 99%, 100 5 99 104 Mem Div Ist g 56........ I JI 3 10212 Aug’29 
5 St Louis Div ist g 4e__... 1961\3 J 85 Oct’29 
Pennsylvania RR cons g 46.1943\M1 N| -... ----| 92%, Oct’29)__-- 9214 95 East Tenn reorg lien g 5e..1938|M $ 98% July’29 
Consol gold 4s MN 93 Sale | 93 O4 11 895, 04 Mob & Ohio coll tr 48....1938|M $ 
4 ster stpd doliar. May 11948|M N; 91 9244) 92%, 92% 90 93% 
Registered .............--- ----| ---- ----| 8812 Oct’29|__.-|| 8812 8812] Spokane Internat Ist g 56...1955|3 3 75 Oct’29 
Consol sink fund 4348....1960/F Aj 101ig Sale |1011g 1101's 2 95 10112] Staten Island Ry lst 4s...1943|3 D 86 Nov’28 
General 3 Dj 9612 Sale | 9612 9712) 103 931g 10013} Sunbury & Lewiston Ist 4s..1936|J 3 95 Apr’28 
General J DB) 105 Sale |1045g, 1055s; 28)| 102% 1081g] Superior Short Line let Se. ¢ MSs 99 Mar'’29 
10-year A O} 10012 Sale |100!, 10053) 236/| 1001g 1037g | Term Assn of St L Ist g 4348. 1939/4 O -| 95 Oct’29 
15-year F A! 10712 Sale |1057g =107%8/ 119]| 1057 111 1st cons gold Se.......... 1944|F A 10112 10112 
Registered Ee once wannkeee ; ROE Bincse bee ode en refund 6 f g 46....... 1963|3 J 861g 871g 
0-year MW} 10112 Sale |101 103 102|} 100 105 | Texarkana & Ft 8 ist 540A 1950/F A 103 103% 
a Co gu 3}4s coll tr A reg_-.1937|M $| -.-- ----| 84 Aug’29/_... 84 90 | Tex & N Ocom gold e..... 1943)3 J 79 79 
Guar 3 }ss coll trust F Al 837% ----| 835g Oct'29)/_...|| 8353 8712] Texas & Pac ist gold 5e_--.- 3D 10412 10512 
Quar 3 }4s trust ctfs Jj oD 5g ...-| 8353 Sept’29)___-_||/ 83%, 2d incis( Mar’28cp on) Dec 2000| Mar 95 Mar’29 
Guar 3 }<s trust ctis J Di 81% -.--.-.| 82 Sept’29).... 81k Gen & ref 5e series B..... 1 AO 100 101 
Guar 15-25-year gold AO| 97 Sale 4 = O74 961g 99's] Gen & ref 5s series C_.... 1979|A O 9912 100% 
Guar 4 ser E trust IM Ni 8614, 88 | 86 86 4|| 855, La Div B L Ist g 56_._.-. 1931\3 J 99 99%, 
Seoured gold MN] 975g Sale | 9753 981g} 149 941g 901g] Tex Pac-Mo Pac Ter 5346..1964|M $) 103 104 
Pa Ohio & Det AO} 94 9534) 95% 95%) 14 91 Tol & Ohie Cent Ist gu 56_..1935|\J J 98% Oct'29 
Peorta & Eastern lst cons AO; 80% 85 81 10}| 79% 87 Western Div ist g 5s. .... 1935|A O 103 Aug’29 
Income 4s... ...... Apr.| ---- 40 | 29% 297% 2|| 297% Genera! gold Se. .......-- 1 3D 95 Sept’29 
Peoria & Pekin F A) ---- 100%g/1 10013} 16]| 99% 103 | Toledo Peoria & West ist 4s.1917|J 3 12 Sept’29 
Pere Marquette J 3} 10212 Sale {10114 10212} 20)]| 100 104%] Tol St L & W 50-yr g 48... AO 8812 9012 86 
let 4s series B 335 8914) 87% 8 20 86 0178] Tol W V & O gu 4% 8 A-...1931)3 3 98 Apr’29 96 98 
Phila Balt & Wash MWm® Q1le -.--| 92 92 95 lst guar 4s gerles B_...1933|J J 985g Apr’29 O51g 95% 
Genera! 5s series F Aj 10312 Sale {10312 10312)  2|| 10312 108 lst guar 4s series C_..... 2\M $ 9812 Oct’29 97% 901s 
Phillippine Ry a3 29 29 5 89 | Toronto Ham & Buft ist g 48 1946/3 D 89 Oct’29 84% 94% 
Pine Creek registered J Bi 100 ---.-|102 Oct’29)____|| 101 103 
. Pitte & W Va ist Jo ae Ss ae 96 | Ulster & Del ist cons 3D 851g Oct’29 50 3 9653 
PCC 4&s&tLgu Aol 96 98 | 97 97 99% Stpd as to Dec '28 & June’29 int} ---- 80 Oct’29 74 86 
Series B 4s A 961g Sale | 957, 961g) 11/| 95% 1001g] ist conv 5s ctfs of dep_-_--.--- ‘alias 70 Sept’29 565 8B 
Series C 4348 MN 9714 9714 9714 90% refunding g 48. -.....1952;A © 57 Oct’2 33 62% 
Series D 4s guar MM) 921, 9614) 92 92 92 961g] Union Pac Ist RR & id gr’t 461947|3 3 9312 9412 89 95 
Series E 34s FA} 90 ----| 93 June’29}.__. Registered J 3 9312 Oct’29 90 932 
Series F 4s guar J Bo 91 ---- 963, May’29 ____ M8 90 90 80 00% 
Series G 4 guar MN 92 ---] 92ig 921g 3 3 3 96 9714 02 9015 
Series H con F Al 921g ___-| 92ig 921g} 10 M 8 106 106 105 100% 
deries I cons F Al 9614 Sale | 9614 9614 3D 85 871g 82% 8Olg 
Geries J cons MN) 96%, __.-| 98 Sept’29)____ “8 94 Sept’29 91 9 
General M 56 5 D} 10312 10712|10312 10312) 11 33 96 Nov’28 és ‘nia 
Registered... ............-- 3D - ----j102 June’29}_--_. FA 8714 Oct’29 8714 94% 
Gen mtge guar A O} 10312 Sale |10312 104 13 MN 8212 May’29 92 94% 
Registered A seen encwtheeen se esoe anoe 10 Oct’29 0% 19 
mM 4) 98 98 0753 100g 
Pitts McK & Y ist gu 6s....1932)3 3} 100 101 [100 100 2 General 5a MN 100%, 100% 0614 100% 
26 guar 66.............. J 3 ---- ----}1035s July’28)____|| ....  __..] Va & Southw’n Ist gu S6....2003)3 J 98 Sept’29 93 100 
Pitts Bh & LE istg wd 99 99 99 year 56...... 1968|A O 83 83 78% 96% 
1st consol gold J 3} ---- ----|1001, Aug’28)}__.-|| .... ....] Virginian Ry Ist 5e series A.1962|M N 103 104 9973 
Pitts Va & Char ist BEE noose «ccut OO GORE Bilons<tt dnon Mace ‘abash RR ist gold Se..... 39\M N 101 102 9912 104 
Pitts Y & Ash Ist 4s ser A..1948)5 Dj _._._. -.--| 9l!2g Apr’29}__-_- Ollg 931, GRE ISS AES FA 9812 100), 051g 10113 
1st gen 5s series F A) 102%, -.--|10214 Oct’29)__-__|| 100% 10312 Ref & gens f 54sser A...1975\™ 8 100% 103 9813 
eee Saeeee 2 Beer Ree es IR Goa Ae Debenture B 68 i J 3 981g May’23 oiine 
Secur MIN! 67% _..-| 70 Sept’29)_.-- 74 lst lien 50-yr g term 46...1954)3 J 7753 Aug’29 76% 
Providence Term mB 80 -_-_--| 80 8 15 791g 8412 Det & Chic ext lst g 56...1941|3 J 98 Oct’29 98 
Reading Co Jersey Cen coll 4e"51/A O} 88!2 89%) 897g Oct'29)____ 88'2 9312 Des Moines Div lst g 4s.. 3g 88 Jan’29 BS 
Registered _............--- ‘SB Fee erties: Omaha Diy let g 3}48....1941/A O 7912 Oct’29 78 
Gen & ref 44s series A..1997|/3 J) 96 9614} 9712 9753, 52 92 907% Tol & Chic Div g 4s_..... 1m” 8 87 Oct'29 
Rensselaer & Saratoga 66...1941/M N| 101lz2 ___.|100!g Mar’21}____|| _... _.__ | Wabash Ry ref & gen 56 B..1976/A O 99%, 100! 
oss es MW .... 7812] 781g May’28|_-..]] .. . .... Ref & gen 4}48 series S\F A 891g 90 
Richm Term Ry 3 3} __-- 105 |102 Oct’29}____|| 901g 102 | Warren lst FA 93 Nov’28 
Rio Grande June Ist J Di 93 98 | 98 Sept’29}__- 01% Wash Cent Qm 8414 Mar’29 
Rio Grande Sou Ist ¢ ae. sits tes 7 6 May’28/___.|j .... ....] Wash Term FA 8312 Sept’29 
Guar 4s (Jan 1922 coupon) "40)J 3} _._. -.--} 7le Apr’28)__-_j/} .... LLL lst 40-year guar FA 7712 Oct’29 
Bio Grande West Ist gold 46.1939/J 3| 90s Sale | 8912 901s) 3)/| 81g W Min FA 98 
ist con & coll trust AO] 831g 84 | 83 85 26|| 78 87 | West Maryland lst g Ao 77 7914 
I Ark & Louis M S| 9412 Sale | 9312 9412! 22]| 91% 967% lst & 33 94 96 
Rut-Carnada Ist 2 Pee ae ye: | eee 81 | WestN 3 J 100 100 
Rutland lst con J 3} S84ig 85 | 84 Oct’29)____]| 80ig 901g] Gen gold AO 8714 Oct’29 
Ww Ms 9612 9712 
@ Jos & Grand 3 Jj 80% 85 85 Oct’20/].... 80%, 8812] West 8 3g 8512 88 
& Lawr & Adir J Bi 96% _.__| 94l2 July’29}_._. 94!2 1047, 33 84 84 
_ fe [ See Bae A Oj ____ 10714)102 Aug’29}_.._}| 100 103 
o L & Cairo guar J J3| 96%, 967s| 97 Sept’29}..__|| 951g 971g] Ext’n & impt gold 5e FA 9912 Oct’29 
@ L Ir Mt & 8 gen con g 54.1921;A O} 991, Sale | 99 995g; 184 101 Refunding 4 “is 8534 Oct’29)_. 
Stamped guar BA OF un.c: 2c Dette kcidt us So cc Refund MS& 102 Feb’29 
Riv & G Div MN] 9414 Sale | 9312 94 87 8853 95 BR list consol 46 M §& 8612 8612 
@t L M Bridge T AO} 967%, 100 | 99 Oct’29|/____|| 96% 100 | Witk & East let gu g 5e..... 1942|3 D 58 Oct’29 
@ L-San Fran pr MB 8653 Sale | 8614 8812] 269 83 8912] Will & 8 F ist gold 5s__..... 1938|3 D 99 Apr’29 
Con M 444s serles A M6 89 Sale| 8812 9012; 410 834 90lei W 8B ist 46_..1960\3 3 84 Oct’29 
Prior lien 5s series 3 3| 100 Sale |1001g 10012) 24 Wis Cent 50-yr lst gen 46...1949)3 3 77 78\g 
St Louis & San Fr Ry gen 68.1931/J 3} 10012 10114/100 1 8 9814 102 Sup & Dui div & terra ist 4s °36|M N 8812 901 
Genera! gold 56 J BM 99 9912} 985g Oct’29!____ 95% 1001s | Wer & Con East let 4448....1943'35 J 79 Oct’29 
é Due§May. Due June. & Due August. 
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N.Y BON 
“i STOC s 
Week K EX 3 . 
Ende <CHAN ~ 
pres ananons 8. GE i rice a 
Abitibi Pow & Pap iat 6. &| Nov. 8 Phen 
With pf ate Pw by 1953 Bid . Last Sale. FE Range 
AGriatic Wise On a m sesacieesl Di 8212 An Low ‘ 85 vy 
Fiatie iso Oo ext Ta--- hia “ ol 10 e | 82i2 a Welton m. 1, N. 8 ercom nx = 
Faby eh ¥ -1962/A O 2 Sale 119 eek En CHAN 
pty fp few o_o “a 95% 4 1017 9) 81 > —i Me Price 
Albany P. esti sae F 74 $s 5le 6. 86 on Den : Se ro ects 
ashame Corpoot eee ges.) 10 91% ‘00 oo Gas & EL let & ret ray, | paneer 133] 
te tr 56 1948/4 Big 10 29). $34 994 | Dery let & ret 6e..1932 Bid ¢ Sale. nge 
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BONDS Price Week's Range BONDS By Price Week's Range 
N. Y. STOCK EXCHANGE § Friday, Range or Since N. Y. STOCK EXCHANGE 33 Friday, Range or Since 
Week Ended Nov. 8 sal Noo. 8. Last Sale. Jan. 1. Week Ended Nov. 8. Sm 8. Last Sale. Jan. 1. 
Bid Ask\Low High -||\Lew High Ask} High Low Htoh 
MoCrory Stores Corp deb §348°41/J DB) 97 Sale | 96lg 97 92 90% | Reinelbe Union 7s with war.1946|/3 J} 9912 Sale 997 98% 106% 
Manati Sugar ist sf 7}4e_..19:2/A O} 79 Sale | 79 80 79 10012 stk war...1946|3 J| 93%, Sale 91 98 
Manhat Ry (N Y) cons g AQOl 55 56%) 56 58 52'g 68 | Rhine-Main-Danube 7s A_..1950|M $ miciad 9712 9612 
24 46...... adi dicyuiteedaiettos 2013/3 DI 45 50 , 605s | Rhine-Westphalia Elec Pow 78'50|M N| 100 Sale 10012 100 
Manila Elec Ry & Lt sf 56..1953/\M 8) _... _.-.| 951g Oct’29 931g 1041 is wtiabintinbienies MW! 85% Sale 89 85 . 
Marion Steam Shove s{6s..1947|A 0} 81 89 | 85 Oct’29 9913} Cons m 6s of ’28 with war.1953/F A| 88g Sale 90 8312 93% 
Mfrs Tr Co ctfa of partic Without warrants......._. --..| 8614 Sale 8712 831g 8Ql- 
A I Namm & Son ist 62..1943|3 D| 9812 Sale | 981, 9812 9412 105 | Richfield Oli of Calif 6s. ...1944|M N Sale 9814 97 103% 
Market St Ry 7s ser A April 1940|Q J| 86 Sale | 86 87 975s Sie Steet lobo Be Li ereveesagation 1955|F Aj} 9112 Sale Olle 89 96 
Meridional Ei ist 7e_.......1957|4 @| 99% Sale | 994 100% 93 1004] Roc Gas & El 7s ser B.1946|4 8S Sale 108 104% 116 
Metr Ed ist & ret 6a ser C_..1953|3 J) 101% 102 /101 101% 1g 103 Gen mtge 534s series C .._1948|M $ Sale |104 104 10313 107 
Metr West Side El (Chic) 48.1938|F Aj .... 697s} 70 70 70 80%] Gen mtge 434s series D_..1977|M $ 96 | 997g Apr’29 951g 1001s 
Miag Mill Mach 7s with war. 3 Di -... 92 | 83 July’29 921g 98% | Roch & Pitts C & I p m 5e__.1946|M N solid Sept’29 90 «= 90 
Without warrants... ....... 3 Di _... 8312) 84 85 9412 | St Jos Ry Lt & Pr ist 5e_... MN Sale 941 931g 98% 
Midvale Steel & O conv sf 5e_1936/M 8| 98% Sale | 98 991g 96 1001s | St Joseph Stk Yds ist 4348..1930|/3 J 99 Feb'29 99 «8689 
Milw El Ry & Lt ref & ext 31|\3 J| 98 Sale| 98 9814 99% | StL Rock Mt & P bestmpd.1955|/J J 60%4 62 61 177 
General & ref 6s series A_.1951|J DB) 10014 103 [10012 10012 9712 103 | St Paul City Cable cons Se..1937/5 J 957 90 89% 04 
lst & ref 5s series B_..... 1|3 D) 9912 Sale | 99 995 9653 1015s | San Antonio Pub Serv Ist 68.1952|/3 J Sale 10314 997% 10713 
Montana Power Ist 6s A....1943/J 3) 100%, Sale |100%4% 10112 104 | Saxon Pub Wks (Germany) 78°45|F A| 93 Sale 93 
Deb 5a series A_...._-... 962|5 D| 97% Sale | 96144 97% 951g 101 Gen ref guar 6348........ 1951|M_N| 8512 Sale 88 
Montecatini Min & Agric— Sehulco Co guar 6 }4s8....... 1946|J 3} 73 Sale 75lg 
Deb 7s with warrants._...1937|3 J) 10312 Sale |102%, 104 10153 127 Guar 6 f 6 }4e series B___.. 1946|A 0] 70 Sale 70 
Without warrants... .__.._- 5 J| 95% Sale | 95 96 93 14 | Sharon Steel Hoop s f 534s. 1948|¥1 N 99 9812 
Montreal Tram ist & ref 6s..1941/J 3) 9212 94 | 92% 93 91 99% | Shell Pipe Line s f deb 6a...1952;MN| 92% Sale 94 
Gen & ref s f Se series A_.1955/4 ©} _... 91%/| 95 Oct’29 90 96%] Shell Union Oil sf deb 5s...1947|M N|; 94 Sale 95 
SR Seereaa 955|A Oj -_.. 91%4| 9312 Sept’29 9312 9814 | Shinyetsu El Pow lst 6348..1952|J BD) 8512 87 9312 
Morris & Co ist s f 4}4s_..1 J 3 772 le | 7712 7912 77\2 8812] Shubert Theatre 6s_June 16 1942/53 Dj 60ig Sale 62 
aS ery Co4seser2..1966/4 9) 734% 90 | 75 Aug’29 75 8112] Siemens & Halskes f 7s..... 3 J} 99 Sale 997 
10-26-year 5e series 3_.... 5 Jj .... 95 | 95 95lg 9712] Debsf6}4s.........._.. 1961|M $| 102 Sale 102 
Murray Body ist 6}s__-.-- 1984|J BD) 9212 Sale | 915g 9212 9153 102 | Sierra & San Fran Power 58.1949|/F A 9712 9812 
Mutual Fuel Gas Ist gu g 5e.1947|M N) 1 .---|100 Oct’29 9912 104 | Silesia Elec Corps f634s....1946/F Aj .... --.-- 88 
Mut Un Tel gtd 6s ext at 5% 1941|\M9 N/ 9853 _...| 98 Oct’29 Silesian-Am Exp coll tr 7s...1941/F Aj 90% Sale 4 91 
Namm (A I) & Tr Simms Petrol 6% notes... .. 1929|M N 10012/100 Oct’29 
Nassau Elec guar gold 48...1951|3 3| 457% Sale | 457%, 48 ig 7g 64 | Sinclair Cons Oil 15-year 7e..1937|M 8| 99% Sale 100 
Nat Acme ists f6s........- J Di 101% Sale |1017, 101% 101 102%] Ist lien coll 6s series D__..1930|M & : Sale 99 
Nast Dairy Prod deb 6349...1948|F Aj 9514 Sale | 954, 97% 921g 98%] Istlien6%<sseries D.____ 38\3 D| 9614 Sale 9678 
Nat Radiator deb 6}4s8_-_... 947\F Al 2612 Sale | 2612 29% 2612 824 | Sincalir Crude Oil 54sser A.1938|3 J} 9514 Sale 951g 
Nast Starch 20-year deb 56...1930/J 3) 981i2 9912) 981g Oct’29 98 9912] Sinclair Pipe Lines f 5e._..- A O| 91% Sale 92 
National Tube ist sf 56....1952|\M9 N| ___- -|104%, Oct’29 99 104% | Skelly Oil deb 534s._....... 1939|M 8] 85%, Sale 8533 
Newark Consol Gas cons ta: 194s 3 DB} 1005s 10112'1005g 10053 9 10312 | Smith (A O) Corp Ist 6}4s8..1933|M N| 10112 Sale 10112 
New Engiand Tel & Tel 5e A 1952'3 D) 102% Sale |102% 1031s 101% 107 | South Porto Rico Sugar 7s..1941|J D 10414 1044 
ligt g 4346 series B_....._- 1MN| 98% Sale 9814 96 100% South Bell Tel & Tel lstsf 661941 3 J} 1005s Sale 10112 
New Ori Pub Serv ist 58 A..1952/4 ©} 8053 Sale | 86 885g 81 96%] When issued____.....-...._- ----| 1005s Sale 101% 
First & ref 5e series B....1955|3 D/ 8633 Sale | 86 88 791g 9612 | Southern Colo Power 6s A..1947|J 3} 10114 Sale 1014 
NM Y Dock 60-year ist g 46..1951/F Aj 8212 83 | 82 82 87% | S’west Bell Tel lst & ref 56..1954/F A/ 103 Sale 103 
Serial 56% notes.......... 1938|A O| 747% Sale | 743g 75 7 90 | Spring Val Water ist g 5e...1943/M N| 9714 102 Sept’29 
WN Y Edison ist & ref 6348 A.1941/4 O} 1111, Sale {111 1114 11012 115% | Standard Milling Ist 5s..... 1930|M N le 991g 
Ist lien & ref 5e series B_..1944/4 ©} 10314 Sale |102 10314 1 105 Ist & ref 544e_.......... 1945/M 8] 10253 104 10212 
WN Y Gas El Lt BH & Prg 56..1048/J DB) 105 10512/104 10412 9814 107'2 } Stand Oil of N J deb 5s Dec 15°46|/F Aj 10112 Sale 10112 
Purchase money gold 4s..1949|F Aj 925, 925g = 9584 oe 9 Stand Oil of N Y deb 4}8..1951/J D Sal 9612 
NY LE & W Dock & Imp 661943\3 3} 98 -_---| 9712 Sept’29 971g 98's | Stevens Hotel let 68 1945/3 3| 887% Sale 90 
NY&QEIL&P ist g 5a..1930\F Aj 991g Sale | 98144 99s 98 1001s] Sugar Estates (Oriente) 7s..1942|M §& 76 75 
WY Rys lst R E & ref 40...1942\3 J| 40 54 | 56 Jan’29 56 8&6 | Syracuse Lighting Ist g 6e_..1951|3 D 10314 Oct’29 
Certificates of deposit.......- o---| 40 ----| 5614 Mar’29 56 68 | TennCoal Iron & RRgen 66.1951|3 3) 1 Pe ee 100! 
80-year adj inc Ss_.._Jan 1942/4 0) _... 10 1 Aug’29 1 253 | Tenn Cop & Chem deb 66 B.1944|M 8S} 94 Sale 98 11 
Certificates of deposit... -- cS ee ae 1 July’29 1 3 | Tennessee Elec Pow Ist 6s..1947|35 Dj 1031s Sale 10314 1023 107 
® Y Rys Corp inc 6s...Jan 1965; Apr) 61g 7 6 2412] Texas Corp conv deb 58....1944/A 0] 100 Sale 10112 98 103 
Prior lien 66 series A... ._- 3 J} -._. 67%] 68 6812 68 87 | Third Ave Ist ref 4s........ 3 J3| 51% Sale 531g 50 (66 
NY & Richm Gas ist 66 A..1961|\M' Ni) 103 _._-/103 10312 101% 106 Adj inc 5s tax-ex N Y Jan 1960/A O 81g Sale 32 25 64% 
WY State Rys ist cons 4346.1962|M M/ 21 Sale | 17 21 7 64 | Third Ave Ry lst g 5e...... 1937|5 3} 9212 93 92 90 97% 
ist cons 6 4s series B_.__. 1962)M NM} 20 Sale| 185g 25 17. 70 | Toho Elec Pow ist 7s__.-..-- MS} 98 Sale| 97 98 051g 90% 
WY Steam Ist 25-yr 6s ser A 1947|\M1 Ni 1057s 107 |1023g 1057 1027, 108 6% gold notes....July 15 1929/3 J ..--| 96% July’29 96% 10013 
WY Telep ist & gens f 44s. MW! 987% Sale | 98 991g 101 6% gold notes.......--.. 1932/3 3| 96 Sale| 95% 9614 05% 96% 
80-year deben s f 6s. ._ Feb F A} 109% Sale |1 11033 10912 11183 | Tokyo Elec Light Co, 
20-year refunding gold 66.1941)4 ©} 10512 Sale {105 10512 10413 10812 ist 68 dollar series_...... 1953\J D| 87 Sale 871g 85 Olls 
NY Trap Rock ist 6s__.... 1946\J DB] _.._ 947 94 101 | ToledoTrL&P5%% notes 1930/3 3 Sale 981g 1001, 
Niagara Falls Power Ist 56..1932|3 J) 9973 Sale | 997s 10012 9953 103 | Transcont Oil 6s withwar 1938|\J J Sale | 96 98 06 104% 
Ref & gen 6e__....... 1982)A O} 10114 103 |101 101 1001g 103g] Without warrants_..........|---- 87 | 92 Sept’29 91 Q2lg 
Niag Lock & O Pr ist 5e A_.1955)A O} 1001s Sale |100 10112 99 1044] Trenton G & El ist g 5s_...1949,M 8 10112 9912 95 100% 
Norddeutsche Lioyd _ Truax-Traer Coal conv 6 4s. 1943|M N e 79 787% 1031, 
20-year s f 68_........... 1947|M M| 87%, Sale | 851g 8812 8412 94 | Trumbull Steel ist sf 6s... MN Sale 10212 101 103%, 
Ner Amer Cem deb 64s A..1940|M $| 46 Sale | 46 497, 46 80 | Twenty-third St Ry ref 66..1962|3 J 50 Oct’29 49% 62 
No Am Edison deb Ss ser A_.1957|M' 8) 9812 Sale | 98 9853 98 102 | Tyrol Hydro-Elec Pow 73}48.1955|M N Sale 9112 89 901, 
easeass B._nas 36 tees F Aj 1015s Sale |10012 102 99 103%] Guarsecsf7s........... 52\F A pa 89 861g 923 
Nor Ohio & Light 66_..1947|M 8) 9512 Sale | 951 9712 9512 10314 | Ojigawa El Pow s f 7s_.---- 1945," 8 98 95 100 
Nor States Pow 25-yr 58 A..1941/A O} 100 Sale | 99 1 971g 163 | Union Elec Lt & Pr (Mo) 56.1932|M $ 981 9814 97 101 
lst & ref 5-yr 6s B..1941|A O} 10212 Sale |100 10312 100 10612 & ext Se.........--.. 1933|\" N Sale 98 97 101% 
North W T let fd g 434s gtd_1934|)3 J) _... 98 | 95  Oct’29 9153 105% | UnEL& P (Ill) letgSeserA."54\3 J 104 101 100 104 
Norweg Hydro-El Nit 5348.1957|hM™| 88 Sale | 873 89 Elev Ry (Chic) 5e....1945;A O 771g} 81 June’29 81 87% 
Ohio Public Service 7 48 A..1946|/4 ©) 10912 11212/109%4 10912 10914 11312 | Union Otl Ist lien s f Se_.... 1931|3 J nets 9612 1018 
lst & ref 7s j BS 1947|F A/ 111 Sale /110 112 10014 11512] 30-yr 6e series A_...May 1942/F A Sale 106 104 100% 
Ohio River Edison ist 6s....1948/J 43] 103 104 |103 10312 102 10713 lst lien s f 6s series C_Feb 1935|;A O Sale 98 04 101% 
Old Ben Coal ist 6s_....... F Al 8214 Sale | 8214 83 821g 91 | United Biscuit of Am deb 66.1942|M N Sale 96 941g 1001s 
Ontario Power N F Ist 66..1943|F A) 981, Sale | 984 100 98 102%] United Drug 25-yr 5e_..--.-- 1953|M 8 Sale 93 8712 97% 
Ontario Transmission Ist 6¢.1945|M' N| 9853 10212| 98 Oct’29 97 103 | United Rys St L let g 4e....1934)3 J Sale 71 BA4lg 
Text deb 53 it oats Bere 19. MN Hy Bale 85 86 83 oo g otha Gury Oise. 19 aD Sale ga? 0 
8 int ctis-.-.. 4 e Un Steel Works Corp 6 §s A.1961 e 
Oslo Gas & E) Wks exti 54..1963)\M@ 8) ____ _ _____| 88 88ig 85 93%] Series C__.......-..---- 3D Sale 83 
Otis Steel Ist M 6s ser A_...1941/M 10012 Sale |1001g 10153 100 10312] United Steel Wks of Burbach 
Pacific Gas & El gen & ref 5s 1942/3 J) 99% Sale | 9 100 99 10212 udelange s f 76....1951/A O Sale 10312 
Pac Pow & Lt ist & ref 20-yr 5e’30|F A) 991g Sale | 98% 9912 9714 10012] U S Rubber Ist & ref beser A 1947|3 J Sale 86 
Pacific Tel & Tel ist 58... _- 1937|3 J' 101 Sale |100% 101% 9912 103%, yr7% - FA Sale 9912 
Ref mtge 5e series A_.-..- 1952|M N| 10212 Sale |10214 10212 101 10553] U 8 Steel Saige Apr 1963| MN ae PRS Oct’29 
Pan-Amer P & T 6 f 68.1934|M N) 10212 Sale |102 104 101 110%] sf10-60-yr5s\Regis.._Apr 1963)MN sau Oct’29 
ist lien conv 10-yr 7a__.-- 1930|F Aj 10412 Sale |10412 105 1025, 105 | Universal Pipe & Rad 6s 1936\J D 67 Oct’29 
Pan-Am Pet Co(of Cal)conv 68°40/J DB) 9412 Sale | 92% 95 92 9812] Unterelbe Pr & Lt 6s...---- 1963;A O Sale 80 
Paramount-B’way ist 6348..1951|5 J} 991g Sale | 97 991g 97 103 | Utah Lt & Trac lst & ref 56..1944/A O Sale 91 
Paramount-Fam's-Lasky 66.1947|J DB) 9512 Sale | 94 961g 9112 100% | Utah Power & Lt lst 5s_---- 1944\/F A Sale 98 
Park-Lex Ist leasehold 6348.1953/J J) _... 82%| 8312 8312 82 9512] Utica Elec L & P istefg 68.1950|\3 J oi Oct’29 
& Passaic G & El cons 56 1949/M 8} 9953 101 |100%2 Oct’29 991g 105 | Utica Gas & Elec ref & ext 561957\3 J 102 102 
Pathe Exch deb 7s with warr 1937|M_ N| 4912 Sale | 4912 = 54lg 48% 84 | Utilities Power & Light 54s.1947|3 D Sale 88 
Penn-Dixie Cement 6s A_...1941|M $| 68 Sale| 68 68 Vertientes Sugar Ist ref 7¢-.1942\J DB Sale 751g 
Peop Gas & C Ist cons g 68..1943)A O} 111 113 |111 Oct’29 110 113 | Victor Fuel lstaf 5e-...---- 1953/3 J Sale 25 
gold Se....... 7|M $| 10212 105 {10114 10212 1001, 105% | Va Iron Coal & Coke Ist g 5a 1949|M' 8 Sale 6914 
_ epee SaaS Fa 99 Va Ry & Pow Ist & ref 5s...1934/3 J} | Sale 101 
Philadelphia Co sec Se ser A.1967|J DB) 98 Sale| 9712 9812 95% 100 | Walworth deb 6 }<s (with war) '35|A O Sale 99 
Phila Etec Co ist 4348_--.-- 7jMN 97 97% 98 90 10012 Without warrants. --...--- Shar 88 Oct’29 
Phila & Reading C & I ref §s.1973/3 J} 90 Sale | 89% 90 81 94 sink fund 68 series A-..1945)4 O Sale 90 
Conv deb 68 -...-....... 9\M S| 94 Sale| 94 10214 90 118%] Warner Sugar Refin Ist 76..1941|J OD 101 1021 
Phillips Petrol deb 63¢s_...- 1939|3 D) 89 Sale| 88 90 861g 94 | Warner Sugar Corp Ist 7s...1939|3 J 62 Oct’29 
Pierce-Arrow Mot Car deb 861943\% 8} ____ _____/10512 Sept’29 10512 100% deb 6s..... ms Sale 9414 
Pierce Oil deb s { 88_.Dec 16 1931/3 DB) 103 104 |103 Oct’29 103 107 | Wash Water Power sf 5e....1939|J J 567, 981g 
Pilisbury Fi Mills 20-yr 6s__1943/A 9} 10312 Sale |103 10353 101 106 | Westches Ltg g 5s stmpd gtd 1950\J OD Sale 10314 
Pirelli Co (Italy) conv 76....1952)|\M' N| 108 Sale |107%, 108 10714 15412 | West Penn Power ser A 5s..1 Ms 102 101% 
Pocah Con Collieries lst s1561957|J 43) 9412 95 | 9412 Oct’29 941g 95 ist 56 series B.......--.-.. 3M 8 102!2 10214 
Port Arthur Can & Dk 68 A_1953/F A/ i102 1 102 Oct’29 1 105% | ist 53s series F_-...---- 1953|A O Sale 103% 
lst M 6s series B....-.-- F Aj 10012 10212/103 Oct’29 1011g 10553 Ist sec 5s series G_...-..-- 1956|3 D Sale 101% 
Portland Elec Pow Ist 6s B..1947|\MN/ 9515 Sale | 9512 96 9312 10314 |] West Va C &C Ist 66._--.--.. 1960|/5 J 2312 22 
Portiand Gen Elec Ist 56....1935|3 3) 97 ____| 9612 9712 9212 102 | Western Electric deb 5e....1944/A O Sale 102 
Portiand Ry Ist & ref 6s_...1930/MN/) 98 Sale | 98 98 9553 99 | Western Union cell tr cur 5¢.1938|3 J Sale 101 
Portiand Ry L & P Ist ref &6_ F Al 9612 Sale | 96 9653 951g 100 Fund & real est g 4348-....1950|M N 9712 97 
1st lien & ref 6a series B_..1947|\M1 N/ 9312 Sale | 93 957% 92 102g] 15-year 64s8-----~--.---- 1936|F A 10812 1087 
Ist lien & ref 7 }4s series A_1946/M' N| 103 104 {104 104 104 10712 25-year gold 6s_........- 1951\J DB Sale 102% 
Porto Rican Am Teb conv 66 1942/5 J} 92 Sale| 91 94 89 107 | Westphalia Un El Pow 68..1953|)3 J Sale 80 
Postal Teleg & Cable coll 66.1953/J J} 94 Sale | 93 9434 89 96 Corp 1st 5446 1948/3 J Sale 10112 
Pressed Steel Car conv g 5e_.1933)3 J} 81 Sale | 80 8214 99 let & ref 434s series B.... AO Sale 87% 
Pub Serv Corp N J deb 44s_1948/F A! 166 Sale |148 176 148 Eagle Oil & Ref deb & 4837 
Pub Serv El & Gas ist & ref 6e°65)3 D) 102 Sale |102 102 100% 10612] With stock purch =--|M 8 Sale 99 
ist & ref 4}4s..-........ 7\3 Di 98% Sale | 9853 100 95% 100 | White Sew Mach 6s (with war)’36|3 J 98% Oct’29 
Punts Alegre Sugar deb 7s..1937|3 5} 65 70 | 6712 70 6712 88 Without warrants. ......-- oven 8553 82 
Pure Oils f 544% notes_.... F Al 98 Sale| 97% 98% 96% 100%] Partic sf deb 6s.....-.-- 1940|M WN Sale Oct’29 
Purity Bakeries s f deb 58...1948/J J} 92 Sale | 92 9312 Wickwire Spen St’! lst 76_..1935)5 J Sale 35 
Remington Arms 66........ MN] 94 Sale| 94 943%, 9212 101 Ctf dep Chase Nat Bank.--.-- ence 33 Oct’29 
Rem Rand deb &}4s with war "47|\M_ Ni 901, Sale | 90!4 92 89 99 | Wickwire Sp St’l Co 7s_Jan 1935;MN Sale 33 
Republic Brass 66. ...- 1948|M 8] 100 Sale |100 10258 100 10353 Ctf dep Chase Nat Bank. ---- eae Sale 32 
Repub I & 8 10-30-yr Sa 81..1940/A O} 10212 ____|10212 10212 1031, | Willys-Overiand s f 6 }4s_...1933|/M $ Sale 9934 
Ref & gen 5348 aan 3 J} 102 Sale j101l2 103 9913 104 | Wilson & Co Ist 25-yrsf6s..1941/A O Sale 98 
Winchester Repeat Arms 7}48°41/A O} 106 Sale 10612 
Youngstown Sheet & Tube 56 1978/3 Ji 99% Sale 101 
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> Friday 
Boston Stock Exchange.—Record of transactions at Last Weeks Range Sates Range Since Jan. 1. 
ine Sale of Prices. or 
the Boston Stock Exchange, Nov. 2 to Nov. 8, both in-| 0.4, Price.|\Low. High.| Week.| Low. High. 
clusive, compiled from official sales lists: 
Amoskeag Mig 6s....1948) 76 75 78 {$16,000} 75 Nov} 90 Jan 
Friday - Sales Barstow & Co (W 8) 6s '42/______ 909 «8690 3,000| 90 Aug] 96% Apr 
rod spy — Ba Range Since Jan. 1. Breda Co (Ernesto) 781954 70 | 69 75 | 33,000 69 Nov 120% Feb 
Prices. Chie Jet Ry U 8 Y¥ 58-1940} 97 | 97 100 | 12,000 une an 
Stocks— Par| Price.|\Low. High.| Shares.| Low. High. ee nnn 1940]... 86 sh | 200i 88 Saiyl ae” Sen 
East Mass Street RR— 

Railroad— 44s series A__.._.- 1948] 48 | 48 48 | 4,000] 48 Nov| 64 Jan 
Boston & Albany --..-- 100} ....-- 170% 177 158} 16834 Oct) 182) Jan as carta Ne ete: ec 55 BS 2:000| 55 Nov| 80 Feb 
Boston Elevated ------ 100) 67%4| 65 70 895) 65 Nov) 88% Jan! Int Hydro-Elec Syst 63 '44| 98 | 97 101 | 36.000] 95 Oct] 10936 Sept 

wnecccoeene 100; 89 | 89 89 55) 85 Oct) 101 Jan! Karstadt (Rud) Inc 6s 1943/___...| 76 76 | 2.000] 75 Oct| 98 Jan 

ist preferred -----..- 100; 103 | 101 103 211) 100, Sept; 116 May | New Engl Power A 58.1948]... 8944 8934] 1,000} 8934 Nov] 92 Feb 
2d preferred stveccee 100} 91 89 = 91 363) 85% Oct) 108 Jan | New Engl Tel & Tel 581932) 9334| 98 100 | 11,000 12634 Oct 10056 Jan 
Boston mol P C Pocahontas 7s deb '35|-____- 101 105 | 16,000 ar 

Prior preferred stpd..100) 107%4| 10634 110 361) 10436 May| 120% July | awit & Co 5s__...__- 1944] 100 | 100 100%| 13,000] 99% Oct| 102 Jan 

Ser A Ist pid stpd...100 78 | 75 80 135) 71 Apr! 90% Sept | Western Tel & Tei 53_.1932' 9915! 9914 995! 37,0001 98 June! 100% Feb 

Ser C Ist pref stpd_..100|______ 109 109 13} 100 Apr| 124 Aug 

Series D ist pfd stpd_100}____-- 170 170 50 ies -— Py ro * No par value. z Ex-dividend. 

an 
Cie det Ry & US ¥ pt100|_.---7| 100 100 23| 99 June| 107% Fed| Philadelphia Stock Exchange.—Record of transactions 
East Mase St Ry com. .168 enol eB 139 124 Fa 4 veb | at Philadelphia Stock Exchange, Nov. 2 to Nov. 8, both 
‘Aadenaent SSERES” tee Be 155| 36 Oct| 56% Jan | inclusive, compiled from official sales lists: 

Maine Central. -....-.-- 1 83 82 85 980) 62 Jan| 86 Oct Friday Bales 

NYNH &Hartford-..100) 107%| 96% 112%| 1,909) 82% Mar) 132 Oct Last |Week's Range| for Range Since Jan. 1. 
Old TN s ktgdcsscve 130 | 129 66| 120 Apr) 139% Feb Sale| of Prices. | Week. 

Pennsylvania ibbaddse 50 85 81% 94% 5,527 72% Mar) 110 Aug Stocks Par.| Price. |\Low. High.| Shares Low. High. 

Miscellaneous— Stores * 1 2 Oct 8 Jan 
Amer Equities Co com----| 2334) 20% 25 455) 20% Nov) 33% Aug pr be hapa Te “5 52 11'600 a” tea 97° Jan 
Amer & Gen See Corp.----|__.-_ 65 65 50 Cer 77% Bell Tel Co of Pa pref--100| _.-- 111 115%] 615] 110 Oct] 118 May 
Amer Pneumatic Serv...25) 6 6 2% 357) 34 Jem 18% er | nornct inc.............4.... 9% 10%) 400 8% Jan| 10% 

Preferred --------.-- 25) 19 19 22 595) 15 July! 2934 July | pudd Ke G) Mig Co.__-- 12%| 12% 14 | 45,850] 11% Oct] 67% Mar 
Amer Tel & Tel _...-.- 100) 221 \%| 205% 248% 9,267) 193 Jan 310% Sept ferred 70 65 75 169 56% June 94 Jan 
Amoskeag Mfg Co------- or as 10 13%} 4,715) 10 Nov) 24 Jan Budd Wheel ae tea 40% 42 3.9001 30 Oct] 108% Mar 
Bigelow-Hartford Carpet.*|_ .. . _- 86 90 8 2 a ol) Wee bee..........1.....- 10% 11 | 1.600] 1034 Nov| 22 Sept 
Blue Ridge Corp-.-.-----|_._._. m 8 500; 8 Nov) 80 Oct | camden Fire Insurance... 24%| 23% 26 3,800} 23 Oct) 42% Jan 
Boston Personal Prop Trust} ______ 29 =. 29 45, 20 Nov! 4156 Sept | Concral Airport.......... 5%| 5 6%| 1.200! 4 Oct] 13 May 
Seown CO peemeres.......- a074) 20% © 40) 80 oct! 55% Jan | Commonwealth Gas Go i0 20 25 "200 20 Nov| 33% July 
Columbia Graphophone-.*|____ 1944 29 | 1,852) 1914 Nov| 8854 Jan | Pioiie stor Battery 100) --- 80% 81 300] 77 Oct] 102 Oct 
Continental Securities Corp). -_ - - 6767 21 Cat] 173 Gept | Fire Association-.....-.10| 40 | 40 4035| 1,200] 35  Oct| 52% Mar 
Cont’l Shares Inc common.| 45 37 ~—s 5 5,590 Nov; 78 Sept | rishman & SonsA.... 55 OBS "200/ 40 Oct] 81 ‘Aug 
Credit Alliance Corp cl A-.| 2414] 22% 28%] 2.685] 2256 Nov| 47% Jan | Penman & sone 4. sianeg ------ . @ 500| 45 Novi 64% Sepe 
Crown Cork & Int'l Corp.-| 13 12 15 1,790} 12 Nov) 20% js Insurance Co of N A....10|....-~ 68 70 1,600} 68 Nov| 91% Oct 
East Boston Land------10)_.- -_ . Fk] anes oF etl ec Berg | Lake Superior Corp.---100| i134] 11 13 | 5,800] 10 Oct) 42 Jam 
“Lee a ln | eS Lehigh Coal & Navig---50| 117. | 105 125 |} 3,300] 105 Nov| 171 Aug 

45% Drior pref...... 100}... -- - - o fs ee hoe “Opt | Manufacturers Cas Insur._| 34%| 3334 34%| 1/300] 20% Oct| 71 Jan 

Cae 1008. ---- =. 10e 0% | $8 90% = 791) 80 Oct! 04% Ost | Mark (Louis) Shoes Inc..*|  %|  % - %| 1:500 Oct] 3% Jan 
tte -- 88 .----- + ey 356) 98 Nov 127% ger, | Penn Cent L & Pcum pfd *|_...”- 73% 74 70| 73% Sept] 81 Feb 

FRNEIOE ~~ 2000 0000-- “i4¢@¢ Te) ee “ceeel bana See | Bemarend Corp..........1..-..- 17 18 |202,500] 15% Oct] 30 July 

bss pretenses. --..--- ing wo sacs sos 97 20) ee oot 08? “Oct | Pennsylvania Insurance -.-|_..-.. 110 119 | 1,600] 110 Oct| 175 Mar 
Messen Geeswy Stores] S636) 35 48 B70 res see hon | Pennsylvania RR.....- opp 8434 86 | 21400] 73 Mar| 110 Aug 
Hdtoon Elec Iilum-....100) 241 | 240 265 | 1,694) 240 Oct oon Pennsylvania Salt Mig -60)-—-——- 97% 104 | 1,600} 89 June| 116 Sept 
Emp! Group Assoc. ...._-- 26 22 29 3,572 20 Oct 49% oon Phila Dairy Prod CES osc 85 85 90 110 85 July 93 Jan 
"a a $e! op = sent| 6134 Jan | Phila Blec Power pref-..25] 32 | 32  32%| 3,600| 31% Sept| 34% Mar 
aA... 8 4 7% N 19% May | Philadelphia Inquirer - --_- 46 45 47% 900} 40 Oct} 5336 Oct 

mem toh SE eae 7 ‘ 0 * Sept | Phila Rapid Transit..--50| 43%) 42 44 | 88.695| 40 Oct! 53% Oct 
peat Dye gs SIR | a: el oe 2 > | 7% Dreferred.....-- 44 | 41 49 | 1,200] 37 Oct] 57% Jan 
Georgian Ine (The) pf A-10} 10 10 10%} 230] 10 Oct} 1744 Feb | ,,.1 7: breterred. ------- - Sake So 2 00] 40 octl 85% Jan 
Gilchrist Co. - - ----..... 20. | 17% 20 979) 17 Nov] 23% 382 | neal Est Land Title new..|...._. 50% 54%| 500] 5034 Mar| 84% Jan 
Gillette Safety Razor Co-*| 99%) 9735 110%] 2,807| 9734 Nov| 142% Aug | Ret! Est hand Titi idl “is iB” 10 a a on a io 
Greenfield Tap & Die...35)...-. aL ae Seek Ge” Bene | Soatier Sereno... |... .-- 22% 23%5| 1,300/ 2234 Aug] 23% Oct 
Gees Bees Coay/ae clete A. =. 2 ro 30 dam) 88% ‘kop | Shreve El Dorado Pipe 25| 12 | 11 13 | 1/100] 11 Nov| 333% Jan 
Hathaway Bakeries cl B__- 25 263s] 793] 31 Dot] 3535 Feb | Coe rte ese) 12 ; 8%| 1'9001| 6 Novi 29° May 
ae a te 75) 10 an) 0% Sept | Tacony-Palmyra Bridge__*|___._- 35 "40| 20 Oct] 81% July 
eo 2 ro] 8 Bel 3235 Jan | Telephone Security Corp_-|--__-- 3 3%] 200] 3 Nov) 9% Mar 
—* < 7i| B33 sept] 108 Feb | Tono-Belmont Devel--.-i| 34] % %| 800] % % Oct 
= = 7° 934 oe 33% Jan | Tonopah Mining -------- 1 2716 2 2%; 1,100 2 Nov 4 Jan 
23% 18a] 14,6451 2436 ‘Oce| 3854 Gope | Union Traction. ------- 50| 30%] 3034 31%| 2/125] 26 Oct] 35% Apr 
11 isi} eg3] 1428 Oct! 2872 Stet | United Corp temp ctfs...-| 31. | 27 31%| 2:100| 27 Nov| 81% Oct 
* y 4 — tf Nov 7° ius Temp ctfs preference._.| 46%| 46 46% 7 42 Mar| 49% July 
on 93] “eral 2 “etl 13 San | Unitea Gas Impt com new.| 30%] 30 32 |412,700| 26  Oct| 5934 Sept 
i al osel teu Mel eon | Perens tow... 95 | 94% 95 700} 87 Mar| 95% Sept 
374 7 | 3770) 35% Movi 76 Okt | us Dairy ProdclassA...*| 58 | 57 60 500] 48  Jan| 6434 Sept 
Sidhe Tieton nano Caan ay % Common class B...___ *| 21 | 18 23 300] 1234 Apr| 265% Oct 
=== %| 16.514 8 Nov; 18 June 
Mergenthaler Linotype.100| 1013¢| 10134 102 me We | Cal a tee | a Sekt ale Bl als ee 
National Leather... ___ Retake 2% 2% 95) 2 Oct] 5% Jan | West Jer & Seashore RR. 
NewrBatand Susur] abg| 8 ofa] 3 ab MS obac SRt | Ranen 
ew Eng rv..* \% 8 1% 215 ov apn 
New Engl Pub Serv pr pf.*] 98 | 98 100 50| 9634 Oct| 10434 Jan | United Gas Improvements-|-- .--- 14% 1%) 14,800) 1 Oct) 1% Nov 
New Engl Tel. & Tel. - 100 146 | 140 155 1,009] 140 Apr i Sept iid, 
mer tion Inc.|... ___ 6% 7%] 200| 6% Nov ay . 
Pacific Millis. _.___ 23°] 23° 26 | 1,241| 23° Nov| 3735 Apr | Phila Eee bi Dita * separa 9644 S'000| 95 June| 99% Jan 
Public Utility Hold com.--| 20%] 19% 25%] 8,322] 18 Oct 38 Oct | [st 4}4eserles.-..-- 1966|_....-| 10244 10234] 3'000| 101 Junel 105% Jan 
eo incorp Equity cometk | 30"| 25 45%| 320) 3896 Sept] 1856 Mar) 16) ion diol 5340...1947]...- 105% 10554] 1,000] 104% July| 107, Apr 
Second Nat Sec Corp.....|.....- 15 «15 361 15 Nov} 21 Aug | Strawbridge & Cloth 561948! _____- 94% 94%' 7,000! 943% Nov! 100% 
ate y ad n Con wr ae R an 2,937 15 ms 148% ped * No par value. 
ig Rana 263 124 July| 145 pt ‘ 
Torrington ape * 70 70 7 10.238 70 Nov 5 Sept Baltimore Stock Sisaliatiine sical of transactions at 
gg SaaS i 1 853 % Nov! 17 in- 
Tacoma Gare. | 15% 20%| 360] 15% Nov| 56%¢ Aug | baltimore Stock Exchange, Nov. 2 to Nov. 8, both in 
~* Penge "igs 83 83 50| 83 Nov! 106 Feb | Clusive, compiled from official sales lists: 
Union Twist Drill... ____ 5| 46 | 45% 51 795| 25 Mar| 65% July 
United Carr Fastener Corp} 15 | 15 16 70| 15 Nov) 22% Sept Sales 
United Founders Corp....| 42 | 35  5414| 74,157| 30 Oct| 75% Oct Last |Week's Range| for Range Since Jan. 1. 
United Shoe Mach Corp.25| 60%| 60 66 (134 60 Aug] 87 Jan Sale | of Prices. | Week. 
| Ee eae 31 31 31 342| 31 Oct} 31% Jan Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
U 8 Elec Power Corp..__-- 19 15 19%] 12,367} 15  Oct| 33% Oct 
U 8 & Int Ser Corp pref__.| 16 ee 285} 12 Oct} 52% July | Appalachian Corp wi__.-- 6 6 7 130} 5 (Oct) 13 Sept 
U 8S & Overseas Corpcom_-| 19%| 19% 22 5,500| 1744 Oct| 38 Sept | Arundel Corporation___-- *| 39%] 31 3934] 1,188] 31 Nov! 46% Sept 
Utility Equities Corpcom*| 30%| 21 30% 140} 15 Oct} 3834 Sept | Baltimore Trust Co----- 215 . 222 164; 165 Jan) 249 Oct 

i... a eareae 76 ©=« 9 1,835) 75 Oct} 155 Aug | Black & Decker com__--_- *| 48%] 42 50 1,306} 31% Oct] 74% Sept 
Venezuela Holding Corp..-|_-__.- 1 2 475| 1 Nov| 9% Jan | Central Fire Insurance.-10|_____- 35-35 100} 32 May| 42 Sept 
Venez Mex Oil Corp_..10| 77 7644 78%) 1,797| 66 Feb] 83 Sept | Century Trust_________ 50} 200 | 200 230 182} 178 May] 240 Oct 
Waldorf System Inc____- *| 23 23 25 580} 22% Mar! 36 Oct | Ches & Po Tel of Balt pf100} 115 114% 115 153} 113% Jan) 117% Feb 
Warren Bros_-__.-_..._- | epi a 145 160 150} 139 Apr} 207%; Oct | Commercial Credit— 

lst anita Ritic amen 50} 55 50 355 60| 41 <Augl 65% Oct , eRe 25) 23 23 823 30} 23 Oct} 26% June 

ple Sse 50} 50 | 50 50%} 180) 50 Apri 63 Oct| PreferredB____.-.---25| 2334] 23% 23% 10} 23% Nov| 27% July 
Westfield Mfg Cocom...-| 30 30 32% 365, 27 # Mar] 38% June 644% 1st preferred..100} 83 83 83 10} 83 Nov} 104% Jan 
Whitenights Inc. __......_|_...-- 25¢ 25¢ 250} 12¢ Oct] 17% Jan | ConsolG, EL & Pow.--.-*| 91%] 89 92 800} 88 Mar; 122 Oct 

Mining— Wott triet oo sc so. -} cceao 85 85 700} 85 Novi 145 Aug 
Arcadian Cons Mining. .25|_____- 45e 50c | 2,200) 25¢ Aug] 2 Feb| 5% preferred______- 00} 99 | 99 99%] 147] 99 Nov] 104 Oct 
Arizona Commercial. -__- 5} 1%] 1% 1%] 2,400| 1% Sept] 5% Jan | Drover & Mech Nat Bank_| 435 | 435 435 10} 411 July| 435 Nov 
Calumet & Hecla_..___- 25| 32% 38%| 389] 27% Oct| 6034 Mar | Eastern Rolling Mill____- *| 23 | 20 23 467| 20 Nov| 40 Sept 
Copper Range Co_____- 25| 18 17% 18%| 3,935] 16% Oct| 323 Mar | Emerson’s Bromo-Seltz wi| 32%| 32 32%]  375| 31% Oct| 35 Oct 
East Butte Copper Min.10} 2 1% 2] 2,684 134 Sept! 5 Mar | Equitable Trust Co____- ae. 130 135 235| 124% Feb] 165 Sept 
Hancock Consolidated. -25|__-__- 1% 2 100} 1% May| 4% Aug | Fidelity & Gu Fire Corp 10| 43 | 43 48 85] 43 Nov; 86 Jan 
Island Creek Coal... .___- 44%5| 42 45%] 360] 3734 Oct] 66 Mar | Fidelity & Deposit_____- 50] 180 | 164% 180 532| 16434 Nov] 314 Apr 

fe | At 105 105 20} 104 Oct} 105% Jan | Finance Co of America A_*}____-- 14 14 225; 11 Aug} 16% Sept 
Isle Royal Copper..-__- 25| 16 14 18 1,170} 14 Nov} 35 Mar| First Nat Bank wi______- 50 | 50 650 491| 49 Oct] 62% Jan 
Keweenaw Copper. .--_-_ 25 3 2 3 815 2 Oct 7% Mar | Houston Oil pf v t ctfs_100}_____- 79 79 8} 79 Nov; 92% Jan 
La Salle Copper Co-_.__- | | SAR ee 1 1 200 1 Sept 334 Mar | Mfrs Finance 2d pref...25| 14%] 14% 14% 17; 14% Nov; 19% Jan 
Lake Copper Corp... __ 25| 75c 75e 99¢ 1,400} 75e Nov 234 Mar | Maryland Casualty Co__25| 1 100 02 748) 100 Oct} 183 Jan 
Mayflower & oc Colony 25} 30c 30c 40c 213) 25¢ Sept 1 Mar | Merch & Miners Transp_*)}_____- 40% 41 100; 40 Oct} 47% Jan 
we... 25) 48 | 45 54 485 41 Jan| 6434 Sept | Monon W Penn PS pf__25|______ 2334 2334 59| 233g Nov| 27 Feb 
New Dominion Copper -_1]_.__-- 10c 12¢ 70| 10¢ Oct} 75e Mar | Mortgage Bond & Title wi| 18 18 19 235; 18 Oct} 36% July 
New River Co pref- caehe, 60 60 60 50} 58 Jan| 67 Apr | Mt V-Woodb Mills v t.100/____-_- 15 15 20} 13 Jan} 16% Apr 
Re eee... 341 3 4 | 4,653! 234 Oct] 83 Mar| Preferred... __ eae 7, ae | 50} 73 Nov| 8235 Oct 
Old Dominion Co_--__- 25 7 64% 8%] 2,420 644 Nov; 19% Mar | Nat Bank of Baltimore_100/______ 415 415 10} 266 June! 425 Oct 
P C Pocahontas Co______ *| 10%] 10 11 1,485} 10 Nov} 22 Mar } National Sash Weight pref|______ 45 45 250} 45 Nov! 53% Aug 
ON ASS AE 5} 20%) 18  25%4| 12,435] 18 Nov| 50 Feb | New Amsterdam Cas new_| 44 | 43 443%4| 245] 41% Oct| 8336 May 
St Mary’s Mineral Land.25| 26 23 2744| 3,776) 23 Nov; 46 Mar | Penna Water & Power__.*| 86%] 85 87% 233) 81% May] 116 Aug 
Utah Apex Mining. _____5 3 2% 3%] 9,055 2% Oct 6% Mar | Roland Pk Home Cocom_*} 100 100 100 66; 98% Sept] 100% Sept 
Utah Metal & Tunnel.-._1| 75¢ | 75c 87e 350 Oct| 2% Mar | Stand Gas Equip pfwwil00| 33 | 33 33% §2} 30 July} 38 Mar 
Victoria Copper Mining _25|______ 1% 1% 125 1% Jan 3 Sept | Un Porto Rican Sue ecom_*! 35 35 35 110' 34 Oct 52 May 
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Last | Week's Range Range Since Jan. 1 Last | Week's Range Range Stnce Jan. 1 
a 2 oe ae 
Sale of Prices. West. Sale of Prices. wen. 
Stocks (Conoiuded) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. 
U eee = ee 82 85 165| 76 July} 9534 Oct | Higbee Ist pfd____.__. YE 106 106 30) 105 Oct} 108 Jan 
Onited Rys & Electric - .50 8% 8% 8% 443 7 Sept; 13% Jan | India Tire & Rub com ...*| 20 19 21% 400} 19 Nov 23° Jan 
DU 8 Fidelity & Guar new--| 49%) 47 49 1,317) 46 Oct} 99 Oct | Interlake Steamship com * i tines 89 90 239) 89 Oct] 97 Oct 
West Md Dairy Inc com-- 80 80 80 15} 80 Novi 96 Jan | Jaeger Machine com -..--.. 28 28 29 688; 26 Oct} 45% Jan 
preferred ---_---.- 504%| 50 50% 220} 51% Aug) 54 Jan | Kaynee com.-._.._.._.. io Seal 28 28 25) 28 Oct May 
Kelley Isl Lime & Trcom*} 48 48 50 50} 44 Oct} 6044 Mar 
Lake Erie Bolt & Nut com*| 31 31 33% 470| 29 Jan} 48 J 
Baltimore City Bonds— Lamsen Sessions ....... 61 58 62% 835) 43 Feb} 70% Sept 
4s ee MB iccs4s 95 95 | $4,000} 934 June} 9934 Jan | Leland Electric _........-|_____. 87% 37% 10} 37% Oct] 3834 Oct 
4s Dock improve...1961} 95 95 95 1,000} 94% May| 99% Jan | Loews Ohio Theatres pfi00|______ 94 «94 15] 94 Nov) 98% Feb 
4s loag...... 95 95 95 100} 92% June} 99% Feb | McKee Arth G & Cocom*|______ 39 40 222) 38 Oct} 43% Jan 
4s Paving loan_--_-_- 1951} 95 95 95 1,000} 94 June} 9934 Jan | Midland Ind_________ 100} 425 415 450 198%} 350 Mar) 550% Oct 
Gas 5s..1930)...--.- 100 6100 1,000} 100 Sept) 103% Jan | Miller Whole Drug com__*|______ 26 26 25) 24% Oct} 42 Apr 
p General 4}4s-_--_-- 1954] 96%| 9654 965%] 4,000} 9634 June| 99% Jan| Miller Rubber pfd ._..100| 35 35 ©. 36 140} 30 Oct] 85 Mar 
Fair & Clarks Trac 58.1938] 87 7 ole 5,000] 8214 Aug| 92% Sept | Mohawk Rub com ____-- *) 12 10% 15% 931} 10344 Nov| 65% Jan 
Finance Co of Am 634s 34) 95 95 99 4,000} 95 Nov; 100 July | National Acme com __._10}___._. 18% 18%] 1,000) 18% Nov} 41 July 
Md Electric Ry ist 58.1931) 95 93% 95 3,000} 93 Mar| 95% Feb | National Carbon pfd __100}_____- 132 3 13354 20} 127 Feb| 133 Aug 
Md Mtge & Nat Tit 534s'48/..__--. 92 92 5,000; 92 Nov} 101 Apr | National City Bank __.100}______ 410 410 15) 254 Mar} 425 Oct 
United Ry & El ist 4s_ ae 5444) 54 55 29,000} 54 Nov; 65 Feb | National Refining com_.25| 34 34 35 286) 33 Apr] 43% Sept 
Income 48--.....-- 949; 31%) 31 3134] 20,000) 30 Oct} 43 Jan nn 100} 13234] 132 132% 165} 132 June} 138% Apr 
peti 2 ceil 1936 51 50 = sé#Bl 2,800} 48% Aug) 63 Jan/| National Tile com___--..*|......| 2854 29% 915} 25% Oct] 41 Mar 
MEG kiiebsssncdn 1949} 67 Ds 7,000} 61 Oct} 83% Jan | National Tool pfd--.-- 100} 65 65 65 10] 45 Jan} 90 Aug 
Wash Balt & Annap 5s ‘41; 69%! 69 69%!| 7,000) 69 Nov! 83% Jan | Nestle-LeMur com _.___. Th nisint a 8 10 455 8 Oct} 29% Jan 
* No par value 1900 Washer com ..._..- 27 25% 27 230} 22 Feb} 30 Apr 
. . . Beaks ; on ae pf ido 4 108 109 1 ps 108 re _ “ene 
; —_— ns | Vblo Brass “B" ......--- 75 80 ,393) 75 an 
Pittsburgh — = ange.—Record of er me Fo ah ne ad pean 9 A a Se ol ak eee es ee 
ae ng — Exchange, aes 2 to Nov. 8, Packard Electric com-..-*| 26 | 25 28 205) 25 Nov| 42 Mar 
vi m from offici r Corp com ......- *| 18 17% 19%) 555) 17 Oct] 33% Jan 
tes. he Pacem cial sales lists: Paragon Refining com ---*| 12 | 11% 133| 775] 9  Oct| 30 Mar 
Friday Sales kn ccwornacininy OE eee Wasted 41% 41% 25} 41% Nov; 53% Sept 
Last |Week’s Range| for Range Since Jan. 1. Patterson Sargent -......-|.....- 27% 29 390] 25 Oct] 39 Sept 
Sale of Prices. Week. Peerless Motor com ....50}_._._- 9 9 100 9 Sept; 19 Mar 
Stocks— Par.) Price.|\Low. High.| Shares Low. High. Reliance Mfg com ---.--- Maspaas 42 42 20} 42 Novi 62 #£Aug 
Richman Bros com - - ._-- *| 99%) 95 113 4,121} 95 Nov| 138 Aug 
Allegheny Steel. -.-.-..--.-- as nie aii 60 62 179; 60 Feb; 90 Mar | Robbins & Myers No 1 _-_-|_____- 6 6 233 6 Oct 8% Apr 
Aluminum Goods Mig-.--.*)...--- 25 25% 215; 24 Oct; 40 Feb ee ee 12 12 ‘. 30; 10 Mar] 16 Jan 
Am Vitrified Prod com..50) 15 15 15 85) 15 Nov| 18 Jan | Scher-Hirst class A. .._.- 7 12 12 90} 12 Nov} 25 Jan 
Amer Wind Gi Mach pf 100/__.-.__ 25 25 20; 25 Nov| 52 May | Seiberling Rubber com__.*| 20 19% 3 1,871) 15 Oct} 65 Jan 
Arkansas Gas Corp, com.*} 12 10% 15%} 3,780 3% Jan}; 26 Sept | Selby Shoe com... _-___-- ar 24% 25 260} 24% Oct) 35 Jan 
ee IG ad 7% 8 1,100 7 Oct 8% Aug | Sherwin-Williams com -.25)------ 2 490} 80 Oct] 105 May 
Armstrong Cork Co------ *| 65 65 70 1,010} 61% Jan} 76% Oct  Jobip lene ee EEO 100} 10544) 105% 106 360} 104 # Aug] 108 Jan 
Bank of Pittsburgh. ---- oe eee 175 175 10) 175 July} 188 Jan | Stand Textile Prod com---_j}_...-- 60 115} 60 Novi 79 June 
Blaw-Knox Co-------.-- 25) 36 36040 442 6,314, 34% Oct] 63 Sept | Stearns Motor com------ 1% 1% 435 1 Oct] 6 Jan 
Cc Metals Co----- ee 6 9 14001. 6. Novy 31 © July [Goalie “A”... .05.5...5460226. 29% 30% 70| 29 July| 33% Sept 
Clark (D L) Co com.-..-.- << 14 14% 1,920; 14 Oct} 20 Feb | Thompson Aero-.-....-..-}...--- 15 15 15} 15 Oct} 30 Aug 
Colonial Trust Co.....100} 330 330 30 20} 302 June} 327 Oct | Thompson Products com_*} 29 28 32 90} 28 Novi 68 Jan 
Devonian Ojil_...---.-- 10}; 11 11 12 448 6 Mar! 17 Aug he ee) pe EEE EOE TE 100} 108 108 108 20) 107 Jan} 108 Mar 
Dixie Gas & Util pref..100}_...-_- 74 74 25| 70 Janj 80 Mar | United Bank__--_----- ee 390 390 15} 280 Apr} 460 Sept 
First National Bank-_--_100}_._-_- 400 400 15 Apr] 435 Jan | Union Metal Mfg com---_*/_.__-- 35 36 220) 35 Oct} 60 Jan 
Follansbee Bros pref...100) 95 95 95 32} 94% June} 9944 Jan | Union Mortgage 2d pfd 100/-_-____- 100 Oct Jan 
Independent Brewing pf_50 2 2 2 200 1 Aug 3 Feb | Union Trust.__....... 107 105 $113 1,449) 100 Oct; 139 Oct 
Jones & Laughlin St’l pf 100} ....-.- 119 119 15} 119 Aug} 122 Oct | West — Corpn-..100}-.--_-- 101 101 35] 101 Nov} 104 Mar 
Koppers Gas & Coke pf 100}_.._-_-. 97 98 100} 97 Nov] 103% Feb | Wheeler. ........-..:..-- 29%| 29% 30 552| 243% Sept] 27% Oct 
Lone Star Gas_..-...--- 25) 36 34 42 18,079} 28 Oct; 68 Sept Wolnberper Pbwlabdssnasksboos da 34 34% 45| 24 Jan} 50 May 
McKinney Mfg com-.---- Miucad 10 10 200; 10 Oct} 16% Mar | White Motor Sec pfd __100}------ 101 103 130} 101 Nov} 105 Mar 
National Erie class A_-.-25)_.---- 26 26 30) 26 Sept] 27% Jan | Youngstown 8S & T pf.100; 100 100 100% 312) 99 104 May 
Nat Fireproofing com_..50} 28%] 26% 29% 275| 10% Jan) 35 #£=Sept 
‘ae wer bou 36%] 35 39 1,075] 28% Jan| 41% Feb Bonds— 
Petroleum Exploration--_25)-.---_- 30% 30% 40| 28 July} 35 Jan | Cleveland Ry 5s.-.--.-. | ere 97% 9714) $4,000} 97 June} 100% Feb 
Pittsburgh Brewing com _50 2 2 2 700 1% Aug 4 Apr | CleveSWRy&LtG&C5s '54/...-.. 26 26 11,800} 26 Novi 28% Aug 
Preferred _.....---.-- os Oe 5% 5%} 1,000 5% Oct 8 Feb | Steel & Tube 6s ------ 1943' 95 95 95 26,000' 93 Apr’ 97% Aug 
urgh Coal pref_..100)-_..-.-- 100 100 100} 88% Apri 103% Oct Nn. al 
Fuavuen Fak Siw-iod o6| oo” oo | “asl so Sa] 18. S| “Cincinnat 
tsburg 55: t 5 an peel 
Pih Baewa Bok cerp.*| 30 | 20 32 | 8.198] 19 etl sos¢ duly Cincinnati Stock Exchange.—Record of transactions 
Pittsburgh Steel Fdy com-*|.----.| 25 25 a 23% Oct| 65 Aug| @t Cincinnati Stock Exchange, Nov. 2 to Nov. 8, both 
Plymouth Oil Co....-.-.-.- 5 ,575| 22% May| 36 Oct * 
a ~ a i ie tl is onl aK Be inclusive, compiled from official sales lists: 
Suburban Elec Dev.-.-.-.-- on eee 17 17 10} 16% Oct] 29 Jan Friday Sales. 
United Engine & Fdycom*} 39%| 39% 44 6,369} 38 Jan| 54 Aug Last |Week’s Range| for Range Since Jan. .1 
United States Glass... ..25)---.--- 8 8 25 8 Oct} 15 Feb Sale of . Week. 
Vanadium Alloy Steel--...*)---.--- 69 70 100} 60 Feb; 82 June Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
Westinghouse Air Brake--.*/-....-- 45 50 250} 43 Oct} 67 Aug 
Witherow Steel com-_--.-. a Fe 45 52¢@\ 1,605} 31% Jan} 80 Mar | Aluminum Industries, Inc*| 28 26 1 936) 25 Apr 8 July 
Amer Laund Mach com.20| 77%] 68 81%| 3,536) 68 Oct] 984% Sept 
Unlisted— Amer Products com-..---. * Tee fe 18 19 112} 18 Oct} 29 Jan 
Amer Austin Car-_......--|-.---- 4% 5%] 2,120 3% Oct} 12% Sept ee, Se 23 23 147; 20 Aug}; 30 Jan 
Copper Welding Steel. ---- 54 50 60 260} 50 Oct; 80 Oct | Amer Rolling Mill com. “35 78 99 1,625) 77 Oct} 142% Sept 
Internat Rustless Iron-.-- 3% 3 4 5,620 3 Oct 9 Sept | Amer Thermos Bottle A-.*| 15%) 14% 16 3,465} 13 May] 21 July 
Penna Industries, com----}------ 23 23 16} 23 June} 29 Apr Preferred 44 46 242| 44 Oct} 50 June 
Shamrock Oil & Gas_-_-_.-- 16%) 15 17 3,275) 14 Oct} 19 Oct | Amrad Corp 29 40%| 1,287) 29 Oct} 115% Sept 
West Public Service v t c._'.._--- 24 29%! 5,541' 22% Oct’ 46 Sept | Baldwin new pref 74 74 7| 25 Sept] 103% Sept 
* No value. Biltmore Mfg 25 28 260} 25 Oct} 44 Aug 
a Suet Pips coa--ioo| of | 210 318 | “iol aap He watt AM 
-— Carey (Philip) com..-- 10 e Aug 
pan car Sheet Exchange. Record of transactions at ee eee, en 277% 277% 279 40| 230 Febl 401. Aus 
Clevelan oa} F xe oa : ash bg to Nov. 8, both in-| Champion Fibre pret — 100 --52--| 10644 10636] 4] 105% June] 10814 Mar 
usi i re) & ists: Churngold Corporation_- 21 3 med 
clusive, comp rman icial sales lists Cine Adv Products------ *| 53% 57 251; 29 Jan| 70 Oct 
Friday Sales Cinc Ball Crank pref--.--- 3, Se 27% 27% 112} 27% Oct) 40 Jan 
Last | Week's PF mgs Sor Range Since Jan. 1. Cincinnati Car B_-.-..--- * 2% 1% 3 640 1 July 5% Sept 
Sale of Prices Week. PIE ccncenuxpad 20 5% 5% «66 260 5 Oct} 15 Apr 
Stocks— Par.| Price. | Low. High. Shares Low. High. Cine Gas & Elec pref...100} 94%] 94% 95 409} 92 Oct} 99 Jan 
CN &C Lt & Trac pf_.100} 80 80 80 17| 78 Jan} 90 May 
Aetna Rubber com -..-.-- ae 8 8 15 8 Nov| 27 Jan | Cinc Street Ry-.--..---- 50} 42 2 44 1,585) 40 Oct} 55% Jan 
Akron Rub Reclaim’g com * 9 9 9 90 9 Nov| 24 Feb | Cinc & Sub Tel-_------- a 114% 115% 616} 113% Oct} 130 Jan 
Allen Industries com --.-.-.* 6% 6% 6% 50 6% Nov} 14% Jan | Cinc Union Stock Yards--*}------ 29 29 20} 26 Oct} 44% Jan 
Preferred___....------ *| 26 26 28% 195} 26 Nov} 34 #Feb]| City Ice & Fuel_-------- *| 49 48 651 156} 43 Oct] 63 Jan 
Amer Multigraph com -. - 35%) 35 36% 452| 33 Oct} 40 Pewee: Ys “9 eee ng er 30% 30% 4| 28% Sept] 34 Feb 
Amer Ship Bidg com -- i60 saeeaiae ah as 84 84 15} 82 June} 100 Aug | Cohen (Dan) Co-------- *| 22%| 22% 24 375) 20 Oct} 34 June 
ll 100; 110 110 ©6110 10; 110 Mar}; 110 Mar | Crosley Radio A..------ *| 30 27 40 737| 28 Oct} 12 Feb 
Bessemer Lime & Cmt com*}-__---- 32 32 35) 30 Oct} 37% Apr | Crown Overall pref----100)--~--- 106 106 17} 106 Feb| 108 Feb 
Bishop & Babcock com —_ ain shite dak 3% 3% 49 3 Aug 7 Apr | Crystal Tissue-...-.---- *| 23 22% 23 225) 20 Oct} 23 Sept 
= Stores we doen 4% 4% 4% 280 3 Jan 7% July 
ee ge LS wank % 1 200 % Nov 2% Apr | Dow Drug common_....*} 1734} 17 19% 320} 16% Oct} 41% Jan 
Bacheye Incubator com-.-_*}-_...-- 60 60 85} 60 Oct] 66 Mar | Eagle-Picher Leadcom_.20} 14%] 14 15%} 1,122) 11% Oct} 21 Jan 
Central sary Steel pid ioo aa ae 108 110% 495| 108 Nov} 113 Mar | Fifth-Third-Union Tr..100)....-- 360 366 26| 327 Mar) 475 Sept 
Central Nat Ind--.---- (fea 570 570 7| 415 Mar] 610 Oct | First National----.---- ee 435 450 27| 428 June} 451 Sept 
Chase Brass pfd ------ _ ae 103 103 40} 103 Mar] 105 May | Formica Insulation- ----- *| 57 54 63 712| 26% Jan| 84% Sept 
City Ice & Fuel-.-.-.----- *| 47 47 47 100} 47 Novi 64 Mar | Fyr Fyter A.--.--------- en 21 21 220; 19 Aug} 28% May 
Clark Fred G com_-.-.--- 10; 10 9% 10 536 5 Jan} 14% July | Gerrard S A_----------- *| 24 24 26 620} 24 Oct} 35 Aug 
Cleve Auto Mach com - -50}--.---- 20 20 100 9% Oct] 35 May | Gibson Art common-_-.--- *| 41 40% 42 500} 27 Oct] 58 Feb 
Cleve Bldrs Sup & Br com *}- 40 40 33 Oct} 60 Globe-Wernicke com -__100}-_--~--- 112 112 5| 72 June} 97 Jan 
Cleve-Clifis Iron com -...* 97 97 50| 96% Sept] 98% July | Goldsmith Sons Co------ *| 21%) 20 21% 37| 20 Oct} 36% Jan 
Cleve Elec 111 6% pfd - pene pies 110 110% 41 Aug| 112% Feb | Goodyear Tire Ist pref...*| 95 95 95 5} 95 Oct} 104 Mar 
Cleve Ry ctfs dept-_---- 92 91 92 227 July} 93 Aug | Gruen Watch pref-----. PN 112 113 28] 112 Oct} 116 Apr 
Cleve Securities P L ota. 10 2% 2% 2% 25 2% July 4% Sept | Hatfield-Campbell com--.* 7 7 7 120 7 Oct} 13% Feb 
Cleve Stone com -----.---*}------ 67 67 130} 61 Feb| 79 Mar | Hobart Mfg_----------- *| 50 50 52 565} 47% Oct} 70 Feb 
Cite Fae. enced i6o aE 525 86| 398 Jan| 670 Oct | Int Print Ink...-------- -, Oe 48 55% 85) 45 Jan| 68% Oct 
Cleve Worst Mills com 100; 16 16 16 100} 12% July} 25 Aug PRE codceecche EE 98 99 138} 96% June} 108 Feb 
Cleve & Buf Tran com -_100}------ 28 28 50| 28 Nov) 32% Mar fe ae. SIE 6 6 100} 6 Novi 6 Nov 
Cliffs Corporation -.-.----|------ 144 147 185) 125 Aug| 157% Oct | Julian & Kokenge------- *!_.20 20 22 360} 20 Oct}; 40 Jan 
Commercial Book - - - ----- 18 18 20 73| 17 Oct} 2844 May | Kemper-Thomas com - - .20 came ad 45 45 250) 43 Oct} 50 June 
Dow Chemical com ...-.*}| 70 70 80 505; 70 Novi 80 Nov | Kodel Elec & Mfg A----. 9 8% 11 408 7 Oct} 29 Jan 
Premered.......-... 00} ------ 100 100 150} 100 Nov] 107% May | Kroger common-.---.--.-- ., ee 49% 62 769} 4934 Oct; 116 June 
eo on Sa 1 1 1 400 1 Nov 1 Nov | Lazarus pref_........- eee: 95 97 115) 95 Oct} 100 May 
Elec Contr & Mfg com __*| 644] 64 66 329| 57 Jan| 76 #£Sept | Lincoln National- ----- i ee 500 50} 420 July} 500 
Enamel Products---------|------ 20 20 100} 20 Oct} 34 (OR Gg Pe Pe eae eee 20 25 514) 20 Oct} 27% Sept 
Faultiess Rubber com -- -< ------ 35 = 36 185| 30 July| 45 Sept | Manischewitz common--_*|_----- 45 45 20} 33 Jan} 55% Aug 
Fed Knitting Mills com -_*}-..--- 32 32 75| 30 Oct; 48 Mar | McLaren Cons A-_-----.-- _ ars 19 19% 506; 16% June} 23% Mar 
Foote-Burt com -__....._.*]_-...- 32 36 155} 32 Novi 54% Feb | Mead Pulp__----------- _, See 68 68 90} 64 Oct} 78% Oct 
oe ESSERE SEE SE: 27 27 15} 26 Oct} 40 Apr | Meteor Motor-.-----.---- aE 15 15 210} 12 Aug) 27% July 
Godman Shoe com --.---- = See 30 30 200} 30 Novi 54 nt eA... 5.--n<- EEE: 140 140 10] 140 Oct} 195 Aug 
Great Lakes Tow’g com100}--.-_-.-- 91 91 12} 85 Sept}; 96% July | Nat Recording Pump-....*} 35 34% 38 385; 18% May| 47 Oct 
) OS eS Sl 109% 110 138} 105 June} 111 Feb | Newman Mfg Co_.------ oe 32 35 85) 29% Oct) 40% Aug 
Greif Bros Cooperage com*}-_----- 40 41 275| 40 Jan| 48% Sept | Obio Bell Tel pref_--_-- : eee 109% 110% 128} 10934 Octj 117 Sept 
Guardian Trust -.-.-.--. 450 425 450 68| 376 Jan| 570 Oct | Paragon Refining B__.-.-- * 12 10% 15 324 9 Oct} 30 May 
Wale Ts... | 5.2 55 (RE ae 39% 39% 75| 374% Oct] 50 #£Mar Voting trust ctfs__---- ental te 12 12% 70} 11 Oct} 29% May 
Preferred. -.--.----- 100}_..--- 99 99% 33} 99 Nov| 105 Jan | Proc & Gamble com new_*| 61 60 74 7,472| 60 Oct} 100 §=Jul 
Harbauer com --_.--.---- _. RE 25 25 25| 15 June| 30 Aug 5% preferred......-1€g------ 100 104 100 Feb’ 111 Jan 
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Friday Sales Friday Sales 
Last eee, Range Since Jan. 1. Last wars amen Range Since Jan. 1. 
Sale of Prices. eck. Sale of ’ ‘cok. 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.\Low. High.| Shares. Low. High. 
Pure O11 6% pref...-..- 100}; 98 98 99 231; 98 Oct} 103% Jan | Pac Gas & Electric com.25| 53 53 53% 250| 53% Novi 93% Sept 
8% preferred.....-- ee 110 110% 13} 110 Oct} 114 July | Pacific Lighting com _...*| 74%] 71 85 1,300} 70 Jan| 145 Sept 
pid Electrotype -..---- eee 45 47 225; 40 Oct; 71 May | Pacific Natl Co........ 25} 11%) 11 12 1,490 9 Oct} 40% Mar 
Bn asacasccoccons 17 15 «17% 585) 15 Oct} 22 Sept | Pacific Pub Sve A_-..--- _, Sees 6 37 500 % Jan| 38% Sept 
cdevoncessuncossones 8 8 8 100} 7% Oct] 12% Sept | Pacific Western Oil Corp.*| 16 15 17 1,600] 13% Oct} 24 Sept 
United Milk Crate A..---. *| 20 20 23 295; 19 Oct} 31% July | Pickwick Corp com_-_--. Res 7% 68 900 7% Oct] 12% June 
nited Reproducers B-..* 2 2 3 2,921; 1 Oct 9% Sept | Republic Supply Co...-_-_ os Rp 34% 35 500 Oct} 36% Sept 
5 8 Playing Card....-- Te 107 107 10| 99% June! 142 Sept | Richfield Oil Co com ...25| 29%] 27% 31%) 35,300 Oct} 48% Jan 
Us Tae > San Seek... 2S 114 114 114 10] 85% Jan} 130 Sept SS 5| 23 ss 6 33 49| 21% Oct] 25% Apr 
ar 100} 100 100 106 26, 85% Jan| 115 May | Rio Grande Oil com_....25| 22%| 20 23%| 24,700) 18 Oct; 42% Jan 
U 8 Shoe common....---. = 3% 3% 340 3K Oct 8 Jan | SanJoaqL&P7% pri pid 100} - -- --- 110 110% 70| 110 Oct] 116% Mar 
Waco Aircraft.......--.- *| 12 11% 12% 443} 11% Oct}; 28 June 6% prior preferred _.100] 98 98 98 15} 98 Nov} 101% Apr 
Whitaker Paper pref...100| 105% 1054 105% 55) 102 Jan' 107% Jan | Seaboard Natl Bank....25) 51%| 51% 51% 61; 42 Apr] 53% Oct 
* No value Sec First Nati Bk of LA 25] 120 120 125 4,900} 120 Oct} 142% Apr 
pron hindie Reali Se Cait hon oon * 3] S13] 8836 2k] 14.000] Saye San] $008 dap 
— ; m com. -.. 57 . an 
St. Louis a one ge 5 rd of transactions | orivinal preterred 22125} 58%| 58 58% 75| 5334 Oct| 86 Sept 
. St. Louis } sey = nge, 4 to Nov. 8, both in- 7% preferred . ..---- 25] 28%] 28, 28%) 1.416) 28, Oct) 29% Jan 
i i ia : % preferred.......- 25| 25 24% 25 912 an 
Sere, ay rom official sales lists 546% preferred..-.-.- BSE 2314 23%| 8,236] 2344 Sept] 25 Feb 
Friday Sales Se Calif Gas ser A pfd..25] 24 |-..-.-- 25 115} 24 Nov] 26 Feb 
Last |Week's Range| for Range Since Jan. 1. So Counties Gas 6% pfd 25 onus at 96 98% 33; 96 Aug} 101% Mar 
Sale of Prices. Week. Stand Oil of Calif......- 65%| 62% 69%)! 8, 56% Oct] 81% May 
Stocks— Par.| Price.|\Low. High.\ Shares Low. High. 2 OS EAE, SSS 27% 27% 2 27% Nov| 36% Sept 
Trans-America Corp --.- -25| 45 %| 39% 52 78,200} 33 Oct| 67% Sept 
Bank Stocks— TMD ids ouihan dnaencalenl 1.10 1.10 145} 1.10 Nov) 1.87% “pt 
Boatmen’s Nat Bank..100)____.- 230 230 26; 190 Feb} 270 Oct | Union Oil Associates....25) 46%) 45 47%| 4,700} 41% Oct) 56% Oct 
First Nat Bank.-.-.-.-..- 100}; 91 90% 105 274; 90% Novi 105 Nov | Union Oil of Calif. -._-_- 25| 47%\| 45% 49%) 14,600) 43 Oct} 56% Sept 
Me merce .....- 100} 307 307 320 302} 285 Oct! 370 Oct | Union Bk & Trust Co .100}.-..-- 350 536] 255 Feb| 375 Oct 
IEEE ASE: 40c 45¢ 909; 36 Oct} 62c Oct 
Trust Co. Stocks— Vandecamps Bakeries._...*} 43 43 45% 200} 43 Nov; 49% Oct 
Miss Val Merch State. 100} 315 315 317 43) 300 July| 360 Sept | Western Pipe Steel. --_- | re 24% 25% 700| 23% 35% Sept 
St Louls Union Trust--100}_..---. 590 600 15) 500 Jan| 700 Oct 
* No par value. 
Miscellaneous Stocks— San Francisco Stock Exchang2.—Record of transac- 
Amer Credit Indemnity.25/..---- 50 50 190} 50 Nov 
ian ia 2... 4 8 > 2s 600, 3 June 4 ino erg at San Francisco Stock nee — 2 to Nov. 8, 
Bentley Chain Stores, com* Spleen ee 590} 13 Nov) 40 May th inelusiv from official sales lists: 
Michigan-Davis 20 20 24%\| 12% Jan| 31 Apr vo cle compiled rom offic 
Boyd-Welsh Shoe-.-. 40 40 100} 37% Aug) 44% Oct Friday Sales 
Brown Shoe com... 42 46 280} 38 Oct| 57% Sept Last |Week’s Range, for Range Since Jan. 1, 
Preferred --.-.-.---.- 115 «115 25) 114 Oct) 121 Aug Sale of Prices. Week. 
—- Mfg, com 4% 4% 40| 4% Nov| 10% Jan | & Stocks— Par.| Price.\Low. High.\ Shares Low. High. 
ae 11 12 185; 11 Novi 20% Jan 
chicago Ry Equip com~ = 8 8 200 6% July 9 Oct | Anglo & London Natl Bk --/230 230 240 261 |230 Nov |269% Feb 
a ine doen ene on 20 20% 41; 16 Jan} 22 Sept | Assoc Insurance Fund Inc 7% 7% 8%) 4,330 6 12 Mar 
Ouse Ouke Bottling, hg | 50 56 371) 37 Jan| 75 Aug | Atlas Imp Diesel En A .--| 35 33 37 2,416) 33 65% Jan 
Consol Lead & Zinc A.-..* 8 9 621 7 Oct} 17% May | Aviation Corp of Calif-...|------ 10 10 106; 10 Nov) 31 May 
— Mfg com.........- * 25 25 21} 26 Nov Jan | Bank of Calif N A __.--.-|_----- 310 325 65) 296 Jan| 435 Oct 
CRE TT AS a Pe 100 70 74 45| 70 Nov| 81% June | Bond & Share Co Ltd ----|------ 5 16 355} 14 Oct} 20% June 
PA Electric pref_.100}|_----- 90 8690 25} 90 Nov} 106 Jan| Byron Jackson Co _----.-.- 22%| 21344 26%| 24,722} 20 Oct) 4345 May 
Ely & Walk Dry Gdscom25; 29%| 29 31 2,904 27% June} 35 #£Sept | Calamba Sugar com~.-- _--/...--- 22% 22% 20; 21 Oct; 27% Feb 
ist preferred.......- 100} 98 98 98 50| 98 Novi 109 Jan BOING dinbécn wean 16%| 16% 16% 110) 16 Oct} 19 Jan 
2d preferred _.._.-.- | eee 83 85 25) 83 Nov;| 88 Jan | Calaveras Cement Co pfd -| 85%} 85 85% 140} 85 Oct} 90 July 
Fred Medart Mfg, com-_-..*}------ 19 20 195; 19 Nov| 25 Apr | California Copper -.--.-..-- 3% 3% 3 1,308 3 Oct} 10% Feb 
Fulton Iron Works, com_*|------ 4 4 25} 4 Novi 7% Jan/| Calif Cotton Millscom _.-| 40 40 41% 200; 40 Oct) 94 Jan 
Globe-Democrat, pref_100}-.----- 115 «115 10} 110 Oct} 118 Feb | Calif Ink Co A com _____-]-.---- 40 40 125} 40 Novi 58 Jan 
Granite Bi-Metallic _-_-- Seer 35e 35¢ 400} 35¢ Nov! 90c July | Calif Ore Power 7% pfd --|------ 108 108 45; 104 Jume| 115% Jan 
Hamilton-Brown Shoe - -25 Si ihabie 10 10 260} 8% Oct] 24 #Feb | Calif Packing Corp._----- 69 69 73%] 2,552) 64 Oct] 84% Aug 
Hussmann Refr, com.-.-__*}_..---- 26 26 100} 22 Apr| 35% Feb | Caterpillar Tractor fit wikia 60 57% 67 45,971) 51 Oct; 87% May 
Huttig 8 & D com__.--_-- , Se 8 8 100 5% Oct] 22% Jan | Clorox Chemical Co._-._..| 33 33 36% 685} 34 Oct} 50% Jan 
Hydraulic Press Br, comes Noi 2 2 335] 2 Nov| 4% Feb | Coast CosoG&E Ist pid -| 99%| 99 99% 124; 98 Jan) 9934 Aug 
Yn 4, PE | Se 40 40 20 Nov] 73% Apr | Cons Chems Indus A--_--_}-...-- 34 = 36 1,010} 26% Apr} 50 Aug 
Independent Packing po 9% 9% 9% 50 9% Nov! 15 Jan —— Zeller Corp pfd A-.-j------ 80% 87 478| 80% Novi 96 Jan 
International Shoe, com..*| 62% ee Re ae ee OE eS ee i eee eee 85 85 192} 85 Nov) 95 Mar 
Preferred........... 100} 105 103% 105 42/| 101 Oct} 110 Feb vt BOs... ccitea chan 18%} 18 19%| 13,306) 16 Oct} 25% Jan 
Laclede Gas 0% pref_100)_....-- 95 95 175; 95 Nov} 103 Sept | Eldorado Oil Works------_ 26 26 26 450} 24% Oct} 31% Sept 
Laclede Steel Co__.__-. RS 48 50 87| 40 Oct] 62 Aug | Emporium Capwell Corp -| 22 22 24 502} 22 Nov; 37% Feb 
Landis Machine com... -25 70 65 70 274, 47% Jan; 82% July | Fageol Motors com__.--_-- 3% 3 3% 987 3 Novi 7 Jan 
Moloney Electric A_.--_- 58%} 58 60 213) 52% Feb| 65% Sept PONG citi ne abibancdebeecoue 6% 6% 100 6% Oct 8 Feb 
Mo Portland Cement_-_ “35 33 32 36 922) 22 Oct] 55% Jan | Firemans Fund Insurance_| 102 102 105% 545| 96 Oct} 151 Feb 
Nat Bearing Metals pret 100 Ss sialic hase 100 100 1001 99 May! 102 Aug | First Sec Corp Ogden A __| 140 139 140 50} 139 Feb] 148 Sept 
Nat Candy com 2,'° 18% Jap| 34% June | Food Mach Corpcom ___-| 43 40 43 2,742) 40 Nov} 58 Sept 
lst preferred_....._- 15 {104 Novi 110 Feb | Foster & Kleiser com ---__- 8% 8 8%| 1,295 8 Oct] 13% May 
2nd preferred _--. 110} 95 Nov! 99 Mar 
Nicholas Beazley - - - 200} 10 Nov} 22% Mar | Gen Paint Corp A com _--|_.---- 22 22 220| 22 Novi 32% Jan 
Pedigo-Weber Shoe 35} 20 Nov| 33% Jan et 17%| 17% 19 720| 17% Novj| 28% Feb 
Pickrel Walnut. ---...-- 145) 15 Oct] 25 Sept | Golden State Milk Prod --j 41 40 46%| 7,161] 36% Oct) 64% Aug 
tix Dry Gd com... 1,522} 13% Oct] 24% Jan | Great West Power 6% pfd| 100 100 100 215| 100 Mar| 102% Feb 
Scruggs-V-B- D G com.25 434) 14 Nov] 19% Feb 7% preferred.......... 104 102% 104% 400} 102% Nov} 107% Apr 
Ist preferred__.....- 5| 74% Novi} 80 Jan | Haiku Pine Co Ltd pfd__-| 19 19 19 520; 19 Oct; 23% Jan 
2nd preferred 20| 74% Nov} 76 July | Hawaiian Pineapple-----.|------ 64% 488} 59 May! 72 Aug 
lin Steel pref 715) 25 Oct| 42% Jan | Honolulu Cons Oil -..-.--]------ 32% 35%] 1,265) 30 Oct) 44% May 
Skouras Bros A 30} 10 Oct] 51% Jan | Hunt Bros A com_-_-___.--]------ % 21% 785 20% Oct] 23% Aug 
South Acid & Sulph com__*}___--- 45 46 645} 48 Novi 58 Feb | Hutch Sugar Plan com _.-|..----]--.-- --.-- ----| 11 Mar) 13% May 
South Bell Tel pref....100} 115 115 117% 200) 113 Oct} 121 Mar | Lllinois Pac Glass A _..__-j}..-.-- 23% 26 2,090} 18% Oct’ 47 Feb 
Stix, Baer & Fuller com_.*| 27 27 29 171} 25 Oct| 44% Jan | Investors Assoc, The ___.-}------ 49 50% 660; 48 Oct, 63% Oct 
St Louis Public Serv pf A *} 60 60 63 20; 60 Nov} 81 Jan | Jantzen Knitting PE cddhuwmeed 40 43 756; 40 Nov; 52% Aug 
Wagner Electric com__.15| 29%} 26% 33 6,452) 25 Oct] 50 #£Feb| Kolster Radio Corp com -_- 9% 9 12%} 9,138; 73% Oct) 79% Jan 
BPs cna denn MG ta cme 102 103% 309} 10044 Oct} 110 Jan | Langendorf Bakery *‘A’’ _- 27 28 736 Oct] 40% Sept 
St Louis Bank Bldg Eqpt *|------ 13 13% 105} 13 Novi 15 Get | Delgeies tee A es chen 9% 10 300} 9% Nov} 18% Jan 
Leslie Calif Salt Co ._..-- 24 24 26 1,086} 20 Oct| 47% Jan 
Street Railway Bonds— Los Angeles G & E Corp-__| 99%} 99% 100% 165} 99% Nov} 108% Jan 
East St L & Sub Co 58 1932} 95%} 95% 95%) 8,000} 9544 Nov| 96 Apr | Magnavox Co (The) -_---- 3 2% 3%; 12,936 2 Oct} 13% Jan 
United Railways 4s_..1934| 70%} 70 70%| 17,000; 70 Nov| 85 Jan | Magnin (I) & Cocom-_-__.- 25 25 2744) 1,483) 25 Oct 9 Jab 
March Calcu new com__..| 22%} 22 24%) 1,163) 21% Oct} 31% Oct 
Miscellaneous— Mere Amer Realty 6% pfdj------ 96 96 10} 96 Aug) 100% Jan 
Houston Oil 5 4s-_-_-_-- 1938; 93 91 94%) 4,500! 87% Oct) 99% Jan | Nor Amer Invest com__-_-_| 123 123 123 792) 113 Jan) 145 Sept 
Moloney Electric 5 4s 1943]____-- 93 93 1,000] 92 June} 95% Feb PISO, Cos «6 ds 99 100% 165} 98 Oct} 101% Jan 
Natl Bearing Metals 6s ’47| 100 100 =100 1,000} 100 Nov} 105 May 5%% preferred. -..---- 91 a Pa 91 Aug} 95 Mar 
Scruggs-V-B 7s.____- Serial’ 96 96 96 1,000! 96 Nov! 100 Mar | Nor Amer Oil Cons_- 19 22 3,785, 18 Oct} 38 Jan 
* No par value. Oliver Filters A... 30 31%} 1,630) 25 Oct; 46 Feb 
hs a clack as wae cid 28% 4 682} 24% Oct) 45 Feb 
ithe a Stock Exchange.—Record of. transactions | pavitic Gas & Elec com... 53%| 52  60%| 36,265} 52 Nov| 97% Sept 
ved t © : s Angeles Stock Exchange, Nov. 2 to Nov. 8, pilst, Breterted «= - = - 25%] 25 254) 9,421 25 Oct 5a = 
. acifie Lighting Corpcom_| 74 70% 85 7. an 
inclusive, compiled from official sales lists: pegs + eee $63%| 96° 100 sacl 68 Mec tea” De 
Sales Pacific Public Serv A___.- 27 25% 29%! 3,748) 20 Oct} 37% Sept 
Week's Range| for Range Since Jan. 1. Pacific Tel & Tel com__.-- 175 154 175 140} 154 Nov} 218 July 
of Prices. Week. RS bites oe oe 125 125 129 141} 121 Jan} 139% Oct 
Stocks— .|\Low. High.) Shares. Low. High. Paraffine Co’s com__.__-- 75%| 73% 78 3,575| 65 Oct} 9244 Aug 
zero Coro ot Gal Op 5 cee eee S33 |. 58| 20° May] 8 auiy 
ro Do 444 5 1,000} 3 Oct} M% Sept inier Pulp & Paper Co..| 29 9 May y 
24% 25 700} 2034 Oct| 48% May | Richfield Oil com--..---- 30 28% 32 | 48,246] 2334 Oct] 48% Jan 
Bolsa Chica Oil A: 1.25 1.45] 19,500] 95¢ Oct] 4.30 Jan | SERPS 22%| 22% 23%) 1,997] 21% Oct) 2544 Apr 
Byron Jackson Co_- 21% 26%] 2,000) 20 Oct| 86% Jan | SJ Lt & Pow prior pref---|------ lll 113 40} 110344 June} 118 Feb 
California B 132 136% 210| 125 Jan| 145 Sept 6% prior preferred _.-_-|------ 100 101 20} 98% Oct] 102% Jan 
Central Investment Co_100| 95 95 96% 70| 95 Nov] 103% Mar | Schlesinger (B F) com_-.-| 11 11 12%] 1,772] 11 Nov| 21% Jan 
Citizens National (new) . 20 ode then 115% 750| 114% Nov) 136 Aug PRE. bios adic 70 70 8670 21; 65 Oct Jan 
Douglas Aircraft Inc. ---.*|_...-- 17% 19% 500} 16 Oct| 45 May | Shell Union Oil Cocom_.-| 23%] 2234 2534) 9,237) 22 Oct} 3134 Apr 
Emsco Derrick & Eq Gols 25%) 25% 26 1,400} 25% Oct| 44% Feb | Sherman Clay prior pref. -|------ 78 80 125} 62% Aug; 103 Mar 
Gilmore Oil Co---.-..--- ee 12 12 110} 10 Mar} 15% Jan me Pacific Golden Gt A.-| 16%} 16 17%| 1,762) 15% Oct] 214% Aug 
Globe Grain & Millcom_25| 26 26 27 568| 27 oe ee ee ee ae eee 15%| 15% 15% 342; 15% Oct) 20% Aug 
Goodyear Tire & R pf_100}____-- 94 94 30] 92 Oct} 101% Mar eee Valley Water Co..-}| 85 85 85% 760 82 June} 92 Jan 
Goodyear Textile pref_- 100} - - - - - - 92% 93 20/ 92% Nov| 102 Feb | Standard Oil of Calif----- 66 63 6834] 26,742) 55 Oct} 81% May 
Home Service Co com... = 22%) 22% 22% 100; 20 June} 27 ®Aug | Standard Oil of N Y-_-----]------ 36 38% 305) 32 Oct} 46% Sept 
8% preferred ----.....25).._..-. 23 6333 222} 22 Novi 26% Jan | Thomas Allec Corp___-_-_--|------ 16 16% 7 16 Oct} 2044 May 
Internat Re-Insur Corp. 10 49 48% 50 1,400} 46% June! 65% Sept | Tide Water Assoc Oil com-|------ 12% 14%| 1,815) 12% Oct] 23 June 
Leighton Ind Inc A_._._*/____.- 9 9% 300| 9 Mar| 15 July pS eae oe 8034 83 44 70} 80 Nov; 89% Jan 
Lincoln Mortgage pref_--_*)------ 7% 7% 100 74% Nov 9 Jan | Transamerica Corp-.------ 45%| 414% 52%/|241,409) 30% Oct] 67% Sept 
Los Ang Gas & Elec pf_ ido 100 99% 100 789| 99% Novi 108 Jan ER CLE REE 25c 15¢ 30c} 55,274) 15¢ Oct) 75e Sept 
Los Angeles Invest Co_..1} 18 18 18% 400} 17 Oct] 22% Aug | Union Oil Associates--.--- 46%%| 44% 48%| 3,224) 42% Oct) 5644 Oct 
Los Angeles I Sec Corp_..-| 2734| 27 27% 500} 27 Oct| 43% June | Union Oil Co of Calif...-- 474%| 45% 4944| 11,202} 42% Oct] 56% Sept 
Mortgage Guarantee Co100} - -- _-- 185 185 50| 185 Nov June | Union Sugar Co com__-..--]------ 8 8 1,115} 64 Oct) 28% Mar 
Maddux Airlines. ....... * 4 4 4 200 4 Nov] 11% July NN 21 21 21 400} 20 Oct} 32 Mar 
ioe pnebcosccnnne , ee 4% 4% 100} 43% Oct] 12 July | Wells Fargo Bk & Un Tr--|------ 321 330 25; 300 Mar) 340 July 
Pac Am Ists.........-- | SP 700} 59% Oct] 75% Aug | West Amer Finance Co--- 3% 3% 3| 1,375 3 Oct 6% Jan 
Pac Fin pfd ser A____-_ RSE 28% 28% 412) 27 Sept; 2944 Jan | West Coast Bancorp------ 19 19 20%; 1,162} 19 Oct}; 30 Jan 
en _, =e 3 408} 22 Aug| 28 Sept | Western Pipe & Steel Co..| 2634) 25 2834) 3,282) 2234 Oct) 36 Sept 
Series D..........-- Rae 24% 24% 2501 24 Novi 26 #£Sept | Yellow Checker Cab Co-_--!------ 32% 35 255| 32% Septi 53 Jam 
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Chicago Stock Exchange.—Record of transactions at 
Chi Stock Exchange, Nov. 2 to Nov. 8, both inclusive, 
compiled from official sales lists: 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week 
Stocks— Par.| Price.|\Low. High.| Shares Low High 

Abbott Laboratories com.}______ 38 40 350] 37% Oct] 52 
Acme Steel Co........- 2 93 90 6100 2,350) 83% Feb} 145 Aug 
Adams (J D) Mfg com-.-..*| 30%} 30% 33 1,050} 25% Aug] 43% 
Adams alty Co com.-.* 9 9 10 1,700 9 Oct 5 Jan 

phiIntCorcom*} 24%] 23 28 5,750] 23 Nov] 36% Sept 
Ainsworth Mfg Corp com10} ___--_- 24% 32 906} 23% Oct] 58% Aug 
All American Mohawk A_5 5% 5% 7% 1,650 5 Oct} 39 Jan 
oy Ind Inccom.*| 18%] 18% 26 7,000} 18% Nov| 57% Feb 

PORE ree ss 43 46 3. 43 Nov % Oct 
Allied Products “A’’...-.. S,, pend 36 43 2,050} 36 81 May 
Amer Colortype Cocom..*| 26 26 26 Nov] 49% Feb 
Amer Commw Pow A...-| 24 22% 2634] 10,150) 18 Oct] 32% Aug 
Amer Equities Co com..*} 19%/ 19 24 2.050} 15 Oct % Aug 
Amer Pub Serv pfd .._.100} 99%] 98% 99% 300} 98% Nov] 103% Aug 
Amer Pub Util part pf.100/-..-.-- 95 95 50| 91% June] 96 Jan 
Amer Shipbuilding....100) 75 75 75 100} 75 Nov} 110 Aug 
Amer Radio & Tel St Corp* 4 4 6%} 4,100 1% Oct) 37% Mar 
American Service Co com _* 7% 7 8% 900 7 Oct} 16 Feb 
Armout & Co pref __--100)..-.--- 66 66 2} 66 =Novi 85 Jan 
Art Metal Wks Inc com..*} 21 18% 26% 8,450) 15 Oct} 57% Feb 
Assoc Appar Ind Inc com_*/..._-- 36 41 450} 36 Oct} 68% Jun 
Assoc Investment Co....*| 59%| 57% 60 600} 48% Aug] 66% Oct 
AssocTel & Tel class A...*/|..-..-. 57% 59 600} 57% Nov] 62% Sept 


Assoc Tel Util Cocom--..*| 244) 23% 29 12,050} 18% Oct} 52 Aug 


Atlas Stores Corp com...*; 18%| 18 24 2,250) 18 Nov] 74% Feb 
Auburn Auto Co com....*} 200 135 210 3.300) 120 Oct} 510 Sept 
Auto Washer Co conv pfd*}------ 20 20 200} 20 Oct} 40 May 
Backstay Welt Co com-..*/-_.-.--- 36 39% 1,100; 36 Oct} 52% Jan 
Bancoky Co (The) com.10} 24%| 23% 26%| 6,650) 22% Oct} 34% Oct 
Blessing Co com.*/._.--.-- 38 42 850! 35 Marj 62 Aug 

Baxter Laundries Inc A..*| 16 15 17 1,250} 13 26 Jan 
Beatrice Creamery com -50 bbeees 81 95 350} 78 #$Marj 130 Oct 
Bendix Aviation com....*| 33%} 30 42 41,650} 30 Oct} 104 July 
Binks Mfg Co cl A conv pf* 25%} 25 26 1,350} 25 Oct} 37% Jan 
Blum’s, Inc com.-.-.--..- 28%| 25 28%| 4,200; 23 May| 28% Nov 
Borg-Warner Corp at 35%| 30% 42%| 57,900) 30 Oct} 152 Jan 
7% preferred ----...- | 97% 97% 50| 97% Novj 104 Aug 
Brach & Sons (E J) com..*; 11 11 21 1,750 11 Nov] 29% Jan 
Bright Star Elec Co A. -_._*|------ 4 4 50 4 Oct} 26 Jan 
| eee pe * 2 2 2% 650 2 Oct} 18 May 

Brown Fence & Wire el A_*|------ 18% 950} 18 Oct} 36 Jan 
ss SRO ee rae 10 0 10%} 3,000) 10 Oct] 37 Jan 
Bruce Co E Lcommon...*} 52 52 60 2,100} 40 Aug} 86% Aug 
Bulova Watch Co com-_--_*}------ 31% 32% 300} 28 June} 40 Sept 
Butler Brothers. .-.--.--- 20}; 23 214% 26%| 14,950) 20 Oct}; 45 Jan 
Camp Wy & Can Fy-.-...*| 24%| 24% 28 800} 23 Oct} 49 Aug 
Castle (A M) & Co.-.--. 10} 58%} 55 5834 300} 50 Oct; 79% Jan 
CeCo Mfg Co Inc com_._*/}------ 37 38 850} 30 Oct}; 86% Feb 
Cent Illinois Sec Co ctfs...| 31 304% 31%] 12,050) 30% Nov| 40 Oct 
Cent Pub Serv class A-..*| 37 33% 38%] 8,500) 25 Oct] 57% Oct 
ie ctendieeues 65 65 65 50] 24 Jan} 76 Oct 
Central S W Util pref__..*|------ 96 97 800} 94 Jan} 103 Aug 
Prior lien pref.....-.... 100% 100% 100} 100 Jan} 109 Aug 
Common new----..----- 16 13% 21 32,500} 13% Oct! 26% Oct 
Chain Belt Co com_-_---.. *| 43 43 46% 43 Nov; 59% Jan 
Chain Stores Prod Corp pt *}------ 18% 18% 500} 1834 July} 20% July 
Chic City & Con Ry pt pt.* *| 11 8 14%] 1,850 8 Nov} 31 Mar 
o Corp com____-.. 19 17% 25%/118,650} 17 Oct} 73 Aug 
Convertible ena. a 40 38 44%| 48,200} 37 Oct} 69 Aug 
Chic Investors Corp com.*| 14%} 14 20 10,850} 14 Nov] 51% Aug 
i” ea ie 35 31% 36%] 16,350) 31% Novi 58 Aug 
Chic N 8 & Mil pr 1 pf- ido 99 96% 99 100} 96 Aug; 100 Mar 
City Radio Stores com --..*}------ 24% 25 200} 24 May! 36 Sept 
Cities Service Co com....*} 30 25 41 |168,850) 19 Oct] 68% Oct 
Club Alum Uten Co-.---- * 4 3% 5 2,800 2% Oct] 34% Feb 
Coleman Lamp & Stcom_*| 44 44 44 50} 44 Nov; 80 Feb 
Commonwealth Edison 100} 250 225 284 3,250} 209 Jan} 449% Aug 
Community Tel Cocupart *} ------ 26 26 50; 23% June| 35% Feb 
Comity Wat Serv com--.*}------ 17% 18%} 1,000] 154% Oct! 214% Oct 
Consol Serv Co ctf of dep-.-.|------ 35 35 50) 35 Mar; 38 Aug 
Construction Material_...| 21%] 19 23 1,200} 16 Oct} 38 Feb 
@Preferred....------..- 39%| 37% 41%| 2,350} 35 Oct] 55 Feb 
Consumers Co common-- 5 6% 6 8 1,350} 4% Oct] 13% Jan 
Vot tr ctfs pur warr---_.*}|------ 2 2 200 1 Oct 6% Jan 
Cont Chic Corp allot ctfs.*| 67%| 67% 75 35,300} 65 Oct] 97% Sept 
Cont’ Steel Corp pf-_--- 100 rere 81 81 100} 81 Noy} 81 Nov 
I ics ante o 30 30 30 1,500} 30 Nov] 47% Sept 
Voting trust certificates *| 30 30 30 1,200} 30 Nov; 46 Sept 
a eer 15 12% 20 12,100} 12 Oct} 37% Sept 
Corp Sec of Chic allot ctf*| 64 63 69 6,700; 63 Nov} 100% Oct 
Crane Co common. ----- 25) 43 43 44 850} 42 Oct| 48% Mar 
ES ee 100} 114 112 (114 150} 112 Apr! 119 Jan 
Curtis Lighting Inccom-_..j| 21 21 23 300} 20 Aug; 31 Oct 
Curtis Mfg Co com--_---- 5| 24 24 24 200} 24 Novi 37 Jan 
De Mets Inc pref (w w) --*/------ 22 22 100} 22 Novi 37% Feb 
Decker C&Co “A” com 106} ------ 10 14% 800| 8% Oct| 27 Jan 
Dexter Co (The) com___.*} 17 17 17% 900; 16 June} 25% July 
Eddy Paper Corp (The) -_*}------ 18% 19 400} 18% Nov! 28 Jan 
El Household Uttl Corp_10} ------ 60 60%} 1,500} 30 Janj; 90% Sept 
Elec Research Lab Inc-_--_* 4 3% 5%] 3,200 2 Oct} 22% Jan 
FitzS & Cons D & D com.*}------ 62 63 800} 56 Oct} 83% Feb 
Foote Bros G & M Co___-5| 17 14 19%| 5,950) 14 Nov; 32% July 
Gardner-Denver Co com-.*}------ 71 74% 350} 64 May! 80% July 
General Box Corp com_--*j------ 10 10 700 8 July} 11% Oct 
RT SS aes 78 78 50| 76 June} 78 Nov 
General Candy Corp cl A 5 4 4 4 150 4 Oct} 10 May 
Gen Theat Eq Corp com_.*}--.---- 28 34 800} 28 Oct; 66 Sept 
Gerlach Barklow Co com_*}------ 15 16% 250} 15 =Nov| 26 Feb 
Gleaner ComHarvCorcom#*| - ----- 90 99% 750; 90 #$=Mar| 149 Aug 
Goldblatt Bros Inc com_..| 26 25 26 150} 25 Nov 36 Jan 
Great Lakes Aircraft A_.*| 10 8 13%) 7,150 5 Oct; 32 Jan 
Great Lakes D & D____100/------ 149 140 12,175] 149 Nov; 290 July 
Grigsby-Grunow Co com.*| 19%] 18% 34%|346,250) 18% Nov} 69% Sept 
|. a Ee % % ¥4| 12,000 ¥% Novi 15% Jan 
Ground Gripp Shoes com.*| 29%| 29% 32 200} 2934 Nov| 48% Sept 
Hall Printing Co com-_--_.- 25%| 20 25%! 1,050} 20 Nov; 36 Oct 


Harnischfeger Corp com_.*| 28%] 28% 29% 650| 273% Oct) 33% Sept 
Hart-Carter Co conv pref.*| 20 19 21%| 3,750) 18 Oct; 34% Jan 

















Hibbard, Hav Bart com_25| 50 50 50 300} 50 Aug! 58 Jan 
Hormel & Co(Geo) com A¢/------ 40 40 50| 3334 Jan} 58% Sept 
— CorpA.| 25 21% 28 26,950} 18 Oct; 59% Feb 
OPE REIS RR ESE, 20 17% 25%| 6,750) 16 Oct} 59 Feb 
ghaclanen Ligoniercom___! 25 25 25 100} 25 Novi; 30% July 
Illinois Brick Co_-_-_---- ea 27 27% 25 Oct) 41 Jan 
Indep Pneum Toolvtc..*| 55 54 57 1,150 Jan| 67% Sept 
Inland Util Inc class A__.*| 2434} 24% 25% 1,500; 24% Aug! 27% Oct 
Insull Util Invest Inc....*| 53 45 70 57,150 Jan} 149% Aug 
2d preferred -_--.-..---- 85 83% 89 3,150} 83% Nov| 108 Aug 
Iron Fireman Mig Covte.| 27%| 26% 29%] 1,350) 24% Jan) 38 Aug 
Katz Drug Co com__-_-_--- 42%| 39% 48%] 3,550| 28% June| 73 Oct 
Kellogg Switchboard com10 8 7% 9%| 3,600 6% Oct] 19% Jan 
Ken-Rad Tube&Lp Acom.} 19%} 16 21%! 4,500] 14 Oct} 42 Feb 
Kentucky Util jr cum pf_50}------ 52 52 200} 50% Feb) 52% Mar 
Keystone St & Wire com_*| 29 29 32%} 2,500} 29 Novi 58 Jan 
Keystone Wat Wks & El A*}------ 42% 44 300; 38 Oct; 45% Oct 
Kirsch Co conv pref_---- _. Se 15 15 60; 15 Novi 32 Jan 
Kup’heimer & Co (B) com 5} ------ 34 34 50 Nov} 42 May 
La Salle Ext Univ com --_10}--.---- 2% 2% 250 2% July 5% Jan 
Lane Drug com v t c..-.* 6 5 8 1,650 Oct; 29% Jan 
Cum preferred .-_-..-.-- *| 17 16% 18 16 Oct; 32 Jan 
Lawbeck  Corp(The) al ctt* bp cssmpdaion 90 90 50| 90 Oct} 102% Jan 
Leath & Co common. ---. 13 12 13 400} 12 Novi} 25% Mar 
Cumulative preferred -_- 36%| 36% 36% 50| 36% Nov! 46 Jan 
Lehman Corp(The) apache cleat 90 95 200; 82 Oct} 135% Sept 
Libby McNeill & Libby_10! 17 15 18%| 17,000} 10% May' 22% Sept 











Friday Sales 
Last gern Range’ oA Range Since Jan. 1. 
Stocks (Continued) Par|Price.|Low. High.\Shares.| Low. High. 
Printing com....*} 19 18% 21 950} 18% Nov July 
a preferred - -......50)______ 43% 44% 500| 42 Jan| 46 July 
lindeny-Heee Cocem..18 icici 4 5 850| 3% Janj| 7! Oct 
$2 conv preferred---.-..- * N 31% Se 
Lion Oil Ref Co com. .---. . 31h, 30 3 5 o80 io Oct 3834 May 
Lynch Glass Mach Co...*| 15 124% 17 1,050} 124% Nov) 30 Jan 
McCord Rad Mfg A..-...* 44 Jan 
MeGenw Ines Ge asus ion” 3 34 36 1,100 aa “Ont 3080 Oct 
ne Mtg Co..*/______ 5035S 400| 50 Oct] 76 May 
Sie ee com.| 40 37% 44%| 6,150} 37 Oct] 54% Aug 
ros Thea pref....| 17 16 21%| 2,900} 12 Oct] 33% Jan 
Meadow Siig Gocasrns- | “4ae| Mag "Mael S2H81 1S "Sell Sue tee 
Mer & Mfrs Sec cl Acom25| 2 a eis 15 Oct] 36% A 
0 17% 22%] 2,950 Ug 
Mid-Cont Laundries A...*/}______ 16% 20 a: 16% Novi 35% Feb 
Middie West Tel Co com.*|______ 26 26% 1 % Oct] 28% Sept 
Middle West Utilities....*|°245 | 215 300 5,000| 157% May| 570 Sept 
bse oc) 246) 28, 3156/828.750) 32% Oct] 70% Bene 
PRONG scctiienes eo. 11834 118%| 350] 116 June] 202 Sept 
$6 cum preferred. -_-.-.. *| 109 108 109% 600 Jan| 194 Sept 
$6 cum prior lien pref..*|______ 108% 109 250| 9 Jan} 194 Sept 
aindaens Galea Beaune ee RT 123% 124% 600} 119 — aay eed 
Miller & Hart Ine, conv pf * 383 37 383 oe] 37. Mow 68 den 
MinnMoline Pow Impcom*|______ 12 13 150} 1034 Oct] 45 May 
ue Val Us Inv pr i'n pf*} 92 92 92 250 June os ce 
o-Kan Line com... 
Modine Sits com pewadowe * hehe ~ i ane 8 waar 78 July 
Mohawk Rubber Co com.*} 10%] 10% 14 300! 10% Nov) 66 Jan 
Monsanto Chem Wks new */}___ | 70% 70% 100} 48 Oct} 80% Oct 
Morgan Lithograph com_* 8 ¥ 10 1,450 5 Oct] 5635 Jan 
Mule Goatcaa oth] Bag ag) SE] ORE Set] SM 
CUE Tein ace idsue = 44} 2% 4%] 1,400| 2% Nov; 30 Jan 
MuskegonMotSpec convA*) 20 20 23 1,550} 18 Oct) 3634 Jan 
Nachman Springf’d com.*; 35 35 40 1,050} 35 Nov; 76% Feb 
Net Elee Power Loa... ““35°"| 36 33°°| 5,680 oON Oct 66% july 
~-- 2 5,650 y 
Sesioues Costes opus tio) aul 236 eel eel ig ak eee 
Natl Republic Invest trust 56% 53° B84 2600 4934 Oct! 7234 Se 
Nat Secur Invest Cocom.*|} 20 iss: 4,850} 18  Oct| 55% Sept 
Certificates. ........... 86%| 85 94%] 1,450] 85 Oct} 118 Sept 
Nat Shareholders com-_-_.*/____.- 25 25% 900} 25 Oct} 2534 Nov 
Nat Standard common...*| 33 31 35%} 3,050} 31 Oct} 56 Feb 
Nat Un Radio Corp com-+|""i0""| ‘904 18 | 4.8001 ‘334 Oct] 43% Sept 
Nobblitt-Sparks Indcom.*) 4914} 48  50%| 3.350] 32% Mar] 6434 Oct 
North American Car com.*|____-. 35 42 2,450} 29 Oct; 70 Jan 
North Amer G & Elcl A..*| 20 19% 20 100} 18%4 June} 9* Feb 
No Am Lt & Pr Cocom..*| 68 63 «68 5,750| 62% Oct} vO July 
No Am Wat Wks & El A.*/____-. 20 23 300} 20 Nov] 25% Sept 
Northern Paper Mills com *}____.- 40 40 85| 35 Mar; 40 June 
N &SAmCorpAcom-...*| 22 22 25 1,550] 22 Nov) 44 Aug 
“——— Bancorp com .50 ad? - 76 2,550 a” Ea {| ee 
6 onddes cseewcace 4,500 ov 
Northwest Eng Co com-_*}___-_-... 21% 25 150} 20 Oct} 48 Feb 
Northw Util pr lien pfd 100} 101 100 101 250 j 98 Apr| 103 Jan 
Ontario Mfg Co com..-.- Ee 33 383 100] 2034 July| 4534 Sept 
mer nite B ana e o 18° 20% 300 18 Set 27 Mar 
nvertible pref a a 8 300 
Pac Pub SerCoclAcom..| 25%| 24 28 2,250} 16 Oct] 38% Sept 
pene tt | tit | iis] Myc sol $b Ate 
y conv B....* 100 une 
Penn Gas & El Acom_._.*| 17%| 16 18%] 1,800} 16 Oct} 31% July 
Peoples Light & Power A_*|__---- 45 48 200} 41 Oct} 58 Feb 
Perfect Circle (The) Co..*}_.---- 39 40 450} 39 Novi 67 Aug 
vines Winterient com....| 43 - 1% 3,500 . r rt one 
‘olymet Mfg new...-.-..-.- 16 5 1,650 ov 
Process Corpcommon_...*} 10%] 10 15 10,200 6% Oct) 33 Jan 
Pub Serv of Nor Ill com_.*} 23134] 210 255 507} 205 Jan| 435 Aug 
Common........... 100} 22944| 210 254 337| 205 Jan} 400 Aug 
6% preferred......- 100} 110 110 110 200} 110 Oct} 141 Oct 
7% preferred.....--. 100} ..--.-- 125% 125% 30] 12034 Oct} 150 Sept 
Quaker Oats Co com.-.--.- *| 225 201 250 491 1 Nov} 369 Feb 
PRE Bice wncnems 100} 108 108 108 50} 100% July! 120 Jan 
Q-R-S De Vry com-_-.----- 20 19 24 2,000} 19 ™Muvi 52 Sept 
Railroad Shares Corpcom*} 9 8% 10%] 19,200; 7 Oct] 12% Oct 
pecnmacrigcecom----l-aiis] 35 381 bal $6 Ol Stig Se 
ytheon Mfg Co..-...-..- ’ 
Reliance Mfg Cocom_..10| 18%2| 1744 20 750| 163% Oct; 30% Jan 
ees | 3 | ia ee ee 
ar & Tool com__.*}------ ’ Ov e 
Ruud Mfg Co common. ..* wre = a. ‘ pe = y ote 3is a 
Ryerson & Son Inc com..* * y 
Sally Frocks Inc com. ...° 24 20 24 1,300} 15 Oct] 35 Sept 
Sangamo Electric Co-.---.. 35 35 37 350| 3334 Oct] 46% Jan 
Seaboard Util Shares Gorpe 7% 7% 10 | 34,800) 5 Oct} 183% Sept 
Sheffield Stee 1Corp com .*|------ 60 61 500} 5834 Apr) 90 Jan 
Signode Steel Strap pref 30 24%) 24 25 300 Oct} 32% Jan 
ST ae Hee 16% 16% 200| 11% June} 20% Jan 
Purchase warrants------ 1% a % . + = a 4 aoe if 3 —_ 
So Colo Pow cl A com--.25}------ ‘ 4 t D 
So’ west Gas & El7% ptf. 100 97 97 97 100! 963%, Apr} 101 Jan 
So’west Lt & Pr pref__-_- * 64 = sen P = Hite gon a 
Standard Dredge conv pf.*| 2472) 2 2 ‘ ’ ov e 
Commo oe or ee 19%\| 18 22%! 2,000} 18 Oct} 39% Mar 
Standard Pub Serv A-.--.*}------ 13% 15 450| 13% Nov) 33% Feb 
Steinite Radio Co_-.---- * 7 a6" ee an Oct 3% = 
Stone & Co (H O) com-_..*}------ ’ Nov 
Studebaker Mail Order A.*| 21 18 21 400} 15 Aug} 30 Jan 
Storkline Furn Co con pf.25}------ 20 23% 700} 20 Nov} 30 Jan 
Super Maid Corpcom....*| 50%] 50 53 2,000} 45 Oct; 74 Jan 
Sutherland Paper com_-_10| 12 12 12% 150} 12 Nov| 21 Jan 
ey Sa 100} 1284} 124% 131 3,000] 124% June] 145 Aug 
Swift International -_---- 15} 30 28 31%} 8,300 5 Oct] 46 Aug 
Thomson Co (J R) ecom_25| 36 30 40 1,500} 30 Nov| 62 Jan 
t Controls A... - | 7 ai s oo 20 pine: 7% as 
Unit Corp of Am pref__..* 5 4 ’ 10 aD 
United Drydocks Inccom *| 7% 7% 9% 400| 7% Nov| 23 Jan 
United Gas Co com_--_-_-_-- 22 20 8631 2,000} 14 Oc*; 51h Sept 
Un Repro Corp part pf A_* 7% 7% 10 6,100 6% Oct] 42% Jan 
U S Gypsum..._-.--.-- 20| 56)4| 54% 63 | 12,350) 45% Apr] 9234 Sept 
OS ae = 100|------ 118 118 150} 118 Nov| 130 Jan 
wee tet | ital a el Sal OM Qe te 
U 8 Radio & Telev com--.. 4 125 s ov e 
Utah Radio Products com - a" i uae be shu on 14 fe 
Ut & Ind —— OOGRced * ’ t ug 
Conv pref.............|------ 23 32 11,450} 22 Oct} 55 Aug 
Utilities P & L Corp A_.* sine S15 44 poe 2236 July + Gone 
COIR icin cine * 4 y t y 
Van Sicklen Corp part A.* = = 4 bes Le f aes — 
Viking Pump Co Pref....* 25 2 50 une ay 
oe | al | cael aS Merl iS aes 
yt IRI i SAPS 21Al 3 Z d ov 2 
Class . Silt git ihe ois al 29%} 27% 30 6,650} 24 Oct] 42 .Aug 
Wahl Co common--.-.-.--_. *| 10 8 11 1,400 Novi 27 Jan 
Warchel Corp pref..-.--.-.-|------ 25 25 300} 21 Oct] 36 Jan 
Wayne Pump Co, conv pts *| 31%] 30 31% 750} 29 Oct} 46 Jan 
Common...._........*|------ 11 11% 100} il Nov} 35 Apr 
Western Grocer Co pg anne 13 13 100} 123§ Oct] 25 Jan 
wonern Lise Tel A001] 3 al ose] aa wee] Tose See 
Wextark Rad Sts Inc com - y ° ov 
Wieboldt Stores Inc..... *| 32% 30 39 1,450 Oct} 57 Jan 
Williams Oil-O-Matic com*}------ 13 13% 800; 13 Oct} 29% Jan 
Winton Engine Co conv pf*}------ 60 60 200} 57 Mar| 94 Jan 
Wolverine Portiand Cem 10'------ 5 5 50 4 Oct 8 Feb 
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Friday| Sales Friday Sales 
Last | Week's Range f Range Since Jan. 1. Last |Week’s Range when Range Since Jan. 1. 
Sale 4 ‘eck. Sale of Prices. eck. 

Stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares. Low. High. Bonds (Conchuded) Par.| Price.|Low. Htgh.| Shares. Low. | High. 
Woodruff & Edw Inc pt A */....-.- 17 17 100} 17 Novi 28% Jan | Commonwealth Ed 5s_1943)_...__ 100% 10134} 5,000} 10014 Nov] 104% Jan 
Yellow Cab Co Inc (Chic) *} 25%| 24 26%| 3,250) 22 Oct} 35 Jan lst M 44s ser C...1956/_..__- OF 94 1,000; 94 Novi 99 Jan 
Zenith Radio Corp com..*| 16%) 15% 25%) 18,650) 15% Nov! 62% Feb Ist mtge 6s---_----.1943)...... 109 «6110 6,000} 107 Oct} 110% Jan 

Met West Side El 48. .1938)_..__. 68% 70 16,000} 68% Nov| 78% Feb 

Bonds— Extension 4s-_-.._..1938)__..._- 0 7 1,000; 70 Nov| 77% Jan 
Chic CityRy 1st 5s. ..1927)-..---- 73 74 $3,000} 73 Novi 87% July | Swift & Co lst M 5s_.1944|] 99%} 99% 10144] 11,000} 96% Sept]; 102% Feb 

Sg nay ge ge eobwiae Es, 10% pe ts ad £534 — Texas-Loulsiana 63--.1946) 93%! 93% 96%! 9,000] 93 Oct’ 101% Jan 
Chie Ry 5s ctf of dep..1927)..-.--- ’ ov uly , 
 SecersA......... 1927' 55 | 55 56 | 22,000' 55 Nov’ 78% May *No par value. y Ex-rights. 











the week beginning on Saturday last (Nov. 2) and ending the present Friday (Nov. 8). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely from 


the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which 
any dealings occurred during the week covered. 





























Friday Sales 
Friday Sales Last |Week's for Range Since Jan. 1. 
Week Ended Nov. 8. Last |Week's Range| for Range Since Jan. 1. Sale of Week. 
Sale | of Prices. Week. Stocks (Consinued) Par.\Price.|\Low. Htgh.| Shares Low, At. 
Stocks— Par.| Price.|\Low. Hitgh.\ Shares Low. High. 
Caterpillar Tractor_....- *| 258%) 56% 69%| 8,700) 52% Oct] 88 -May 
Indus. & Miscellaneous. CeCo Mfg com.......-.--. 1 RS 36% 36% 100] 35% Oct} 70 Mar 
Acetol Products com A...*| 15 15 20%| 2,400 6 May! 23 Jan | Celanese CorpofAmcom.*| 30 30 31 5,100} 20 Oct} 57% Feb 
Acme Steel common. ..-.25}__..-- 92 92 100} 85 Oct} 130 Jan First preferred. -_-_-.-- 85 82 90 1,500; 80 Oct} 122 Apr 
Aeronautical Industries..*|....-. 8% 10 1,200 5% Oct] 31% Aug | Centrifugal Pipe Corp. ...* 6 5% 6%!) 4,800 5% Novi 13 Jan 
iin ide me til ceweiw 1% 2%) 1,500 1% Nov 8% Aug | Chain Stores Devel com. 13% 8% 13%] 1,600 6 Oct] 15 Oct 
Aero Supply Mfg class B.. ee 8% 12 2,800 8% Oct] 22% Aug | Chain Stores Stocks Ine-* 15% 15% 20 1,500} 13 Oct} 40% Jan 
Aero Underwriters... ...- 20 19% 23%] 1,400; 17 Oct} 48% Feb | Charis Corp............*|/-...--. 24 25 500} 24 Novi 42 Jan 
Agfa Ansaco Corp com... 22 22 24% 600} 22 Nov} 43% Jan | Ches & Ohio RR ~ ” 50%| 50% 55 1,800; 50% Nov!) 69 Oct 
PR eennssvon i60 Doles dw 68% 72%] 1,100] 681g Nov| 95% May | Chic Nipple Mfg cl A.--50/------ 3 3 200 2 Mar 4% Apr 
Ainsworth Mfg Co....--. *| 26%| 24% 30%] 2,300} 17 Oct} 57% July | Childs Co pref... .__- 100; 108 105% 108% 270| 97% Marj 109 Jan 
Air Investors Inc com vt c* 3% 3% 7 200 3 Oct} 20% July | Cities Service common..__| 30 25% 41%)|1433900; 20 Oct; 68% Oct 
Convertible preference. © wishivaktoin 14% 15 200} 13% Oct; 40% July PRE encncuanad 100} 84 54 89%} 3,200) 84 Novi 99% May 
Airstocks Inc v t ¢_...-.- 44y%| 44% 48 1,500} 44% Oct] 64% Aug | City Machine & Toolcom*| 21% 20 22 900; 15 Oct; 38 Sept 
Ala Gt Southern ord... *“t ee dinate ing 120 125% 700} 120 Oct} 161 Feb | City Radio Stores com--__*}-...--. 20 28% 200; 20 Novi 36% Sept 
Preference ........-.- 60| 125 124% 125 160} 124% Nov) 167 Feb | City Sav Bank (Budapest)|-.-..-.-- 47% 47% 100} 44% Oct] 56 Feb 
Alexander Industries... * 3% 3 4 1,200 3 Nov; 23 Mar | Clark Lighter conv A_._.* 3 2% 3% 700 2% Novi 24% Jan 
Allied Internat Invest com* ee 11% 14 400} 11% Nov| 25% Oct | Cleveland Tractor com_..*| 21 21 22 500} 16 Oct; 32 June 
Allied Mills Inc......... 15 11 16 7,900| 10% Oct) 24% Oct | Club Aluminum Utensil__*/....-- 5% 5% 200 3% Oct] 33% Feb 
Allison Drug Stores cl A.* * 1% 1% 1% 200 1% Sept 7% Jan | Colgate-Palmolive-Peet _.*| 58 58 65 1,900} 46% Oct} 90 Oct 
Cc DP Witdstddidumans hednnde 1 1 300 4% 11 May 6% preferred. ...... 00| 97 97 97 500} 96 July} 100 May 
—— Co common. .-.-_*| 260 230 305 4,000} 146 Jan| 539% Aug | Colombian Syndicate_-_-___|--..-- 2,100 % Sept 2 Jan 
hvbtgeaeiknatthehea atm 104 105% 600| 10344 Jan} 108% June | Colt’s Pat Fire Arms Mig25 a ie 29 200; 29 Oct] 45% Jan 
siatoam Goods Mfg...*|----.- 23 25 700| 23 Nov} 41 Feb | Columbia Pict com___._- 25%| 204% 27%) 3,300) 20 Oct] 38% May 
Aluminum Ltd.........- 130 105 140 1,000} 100% Oct} 280 Aug | Consolidated Aircraft....*|-...-- 17 20 1,300} 17 Nov; 44% May 
American Arch Co..-_.-. 100} 34%| 34% 36%] 4,400} 34% Nov) 47% Jan | Consol Automatic 
Amer Brit & Cont Corp-.-.*/...--- 8% 9h 500 7% Oct} 22% Feb Merchandising v t c_...* % %| 35,700 % Oct] 17% Jan 
Amer Brown Boveri Elec $3.50 preferred_-......- * 4%\| 83 5%| 1,350) 83 Nov} 45 Jan 
Corp founders’ shares..*} 11 11 12 2,200 8% Jan} 23 June | Consol Dairy Products._..*| 19%] 15 21%| 3,300) 12% Oct; 50% Feb 
Chain com... - <r 37% 37% 100} 16% Mar| 49% Oct | Consol Gas Util class A__.* 25% 2,000} 20% Oct] 38% Sept 
American Cigar com.-.-.100}.----- 105 105 50} 100 Oct] 153% Aug | Consol Instrument com-.* 6% 5% 7%) 4,600 5% Nov 35 
Colort; -*| 25 25 28 1,500} 16 Oct} 49% Feb | Consol Laundries__.._._. *| 10%] 10 12%} 4,800} 10 Oct] 21 Mar 
Amer Cyanamid com A.”_..*|.----- 40% 40% 100} 40% Nov; 80 Aug | Cons Retail St’s Inc com_.*} 14%; 12 16 2,000; 12 Novi 39% Feb 
Common class B_...- 28%| 22% 31%1|133,500} 22% Nov} 80 Jan | ContinentalDiamondFibre*; 24%| 24% 29 2,200; 15 Oct} 44 July 
Amer Dept Stores ia 5% 5% 6%) 6,400 3% Oct} 29 Mar | Coon (W B) Cocom..-.._ *| 24 17% 24 500] 17% Nov; 43% Jan 
praeey o  pepemee 20%| 16% 25%) 5,800} 16 Oct] 33% Oct 7% cum pf with war 100/----.-- 80% 80% 100}; 75 May| 98% Feb 
Amer Hardware. -_-.-...-.- | Ee 50| 60 Novi 72 Sept "rCorpcom*| 3834; 38 44%| 1,100) 87536 June} 5834 Sept 
Amer investors cl Bcom.*| 12%} 10% 17%} 30,500 9 Oct; 42 Sept $3 cum pref with warr .*| 43%) 40% 45 800} 40 Oct} 6236 Apr 
WOE oi viimiicaecnine 5% 5% 9%) 9,400 5% Oct| 24% Sept | Copeland Products Inc— 
Amer Maize Products com*| 30 29% 33%) 1,400) 32 Oct] 53 Sept Class A with warrants..* 6% 6% 7% 525 5% Oct] 12% Feb 
American Mfg com... 100 in seat 50 50 500| 37% Jan| 59% Sept | Cord iis a) idk dase hd cnanenel 15 13% 19%) 5,500} 13% Novi 87% Sept 
DE RN vis ation coun tioenesa 100 100 25; 100 Novi 124 Jan | Corroon & Reynolds com.*| 22%| 20% 26%| 7,500) 20% Nov] 41% Sept 
Amer Phenix Corp. ---.- io coscee 60 60% 200} 759% June| 70 Aug Preferred A_.......... 79 75% 8&7 1,980| 75% Novi 123 Sept 
Amer Salamandra Corp.50; 60 51% 61% 300} 72 Oct} 89 Sept | Courtalds Ltd dep 
Amer & Scottish Invest..*| 29 28% 29 400} 25 Aug} 32 Oct Rets for ord stk reg..-£1/------ 14% 14% 100}; 12 Oct} 25% Jan 
Amer Solvents & Chem— Crane Co pref. ___.....100]------ 109 25} 109 Nov' 110 Apr 
Old common..._....-.-. ff ee 15 20% 400| 17 Oct; 40% July | Cream of Wheat Corp....*| 29%} 20 30%} 4,700} 20 Nov, 44% Sept 
Conv partic pref.....- *| 33%| 30 33% 400; 25% Oct] 42% Sept ker Wheeler new wi..| 27%} 22 32 12,500} 22 Novj 87% Oct 
pref_._5)------ 3% 3% 200 3 Feb 3% Jan | Crosse & Blackwell— 
Transformer com. ..*}------ 21% 200} 22 Oct} 31% Oct Preferred with warrants-|---.-.-- 40 42% 500} 40 Novi 56 he 
Amsterdam Trading Cuneo Press pf with war100 80 84 200} 80 Novj 94% 
American shares. ------|+----- 28% 28% 100} 28% Oct} 33% May | Curtiss vVtse...-*| 4% 3% 4% 400} 3% Novi 18% May 
Anchor Post Fence Cocom| 11%} 10% 12%| 5,200 8 Oct} 25% Aug | Curtiss Flying Serv Inc..*|--.--- 10% 10%} 1,100 8% Oct] 29% Apr 
Anglo-Chile Nitrate Corp.*| 24%) 22% 27 3,900) 15 Oct} 45% Jan | Curtise-Wright Corp warr. 3% 3% 3%! 6,600 3% Oct] 13 July 
Anglo-Norwegian Holding * 3% 3% 3%| 1,500 3% Oct 4% May | Davenport Hosiery _..... s| 19%] 17% 20%] 2,000} 17 Oct] 34% Feb 
Apco Mossberg class A. .25/------ 3 3 100 2 Oct} 12% Jan | Dayton Airplane Engine_*}------ 6 6 1,200 6 Nov| 46% Sept 
Apex Electrical Mfg. ---- <j 10% 12 200; 10% Nov; 39 June & Co common...100) 410 390 474 1,125} 390 Nov] 642 Feb 
Apponaug Co com_.-.-_.-_-- 4 eee 65% 65% 100} 60 Oct| 69 Sept | De Forest Radio vy tc_...* 8% 7% 10%| 47,300 Oct] 26% Jan 
Arcturus Radio Tube_...*| 21%| 21% 28%] 4,100) 20 Oct} 55% May | De Havilland Aircraft Co— 
Associated Dye & Print..*|------ 3% 5%) 3,500 3% Oct] 27% Feb Amer dep rcts old reg £1/------ 5% 5%] 1,400 5% Nov} 10% May 
Assoc Elec Industries— Amer dep rets new reg. £|------ 5% 7% 400 5% Nov) 10% 
Amer dep rets......--- * 8 6% 8%] 32,700 5% Oct] 15% May | Detroit Aircraft Corp__._ 8% 5% 8%) 8,400 5% Novi 17% Sept 
Associated Rayon com. .-.*|------ 5% 7% 900 5% Oct} 35% Jan | Dictograph Prod_________|------ 15 15% 300} 15 Nov| 24% Jan 
6% preferred.--..-.--. 100} 41%| 40% 44 1,700} 40% Nov} 87% Jan | Dinkler Hotels— 
Atlantic Coast Fisheries..*| 312 29 35 900° 28% Oct} 90% Feb Class A with warr___-- sp EN 20% 20% 100 20% Oct] 24 Aug 
Atlantic Fruit & Sugar-_..* % % %| 5,700 Sig “Oct 2 Jan | Dixon (Jos) Crucible__.100)~----- 160 164% 20} 154% Oct) 185% Sept 
Atlas Plywood. -_.------- *}....-- 40% 51% 700} 35% Oct| 80% Jan | Doehier Die-Casting..... *| 19%| 18% 21%] 5,200) 16 Oct} 42 Jap 
Atlas Portiand Cement. -_*}------ 35 35 100}; 35 Oct} 54% Jan ae e 19 19 19%} 1,500); 19 Nov) 45% May 
Atlas Stores Corp com-..*}------ 17 21 500} 17 Nov| 49 June | Dow Chemical com new.__| 75 75 80 200; 75 Nov] 100% Sept 
Automatic Voting Mach..*| 9% 9% 10%| 2,300) 7% Aug) 153%§ Jan] _ Preferred....._.-..100/------ 95 98 30} 90 Oct} 111 Oct 
Conv prior partic. -_---- *| 19%) 17 20 7,000; 16% Oct) 2934 Jan | Draper Corp_-_--...-...-100}------ 64% 64% 450| 64 Oct} 78 June 
Aviation Corp of the Amer* 8 28 31%} 2,900 Nov| 89% Mar | Dresser (S R) Mfg cl A_- 34 34 34 1,000} 34 Oct] 48% Jan 
Aviation Credit......... 12%4| 12% 14%] 1,800] 12% Nov} 23% Feb | Driver-Harris Co com \ i60 eanece 540 540 10; 450 Oct} 630 Oct 
Aviation Securities Gains e onan 17 200} 10% Oct} 49% June Common new.-.-.-._--. See 50 57% 700} 50 Oct} 59 Oct 
Axton-Fisher Tob com A 10}------ 35 38% 700} 32 Apr} 43% Feb 5 ae 7% 12%} 5,100 4 June} 20 Aug 
Babcock & Wilcox Co. .100}------ 126 128 425) 117% Apr] 139 Oct | Durant Motors Inc.....- ® 5 5 5%| 16,900 5 Nov} 19% Jan 
Bahia Corp common. -.-.-- * 3% 2 3%| 1,100 1% Oct] 22% Jan | Duz Co Inc class A_____- = eee 1% 1% 200 % Oct 7 Jan 
Balaban&Katz com vt¢25| 60 60 60 100} 60 Novi 88% Jan Class A vt e6.......... nae dy % 900 % Sept 4% Jan 
Bancomit Corp com_.-..50| 99 95% 100 1,700} 90 Oct} 100% Oct | Earl Radio Corp.._.-... . 2% 2 3%| 43,500 1% Oct 9% Aug 
New com when issued..*} 49%} 49% 49% 200} 49% Oct) 50% Oct | Eastern Gas & Fuel Assoc_*|-_----- 26% 32%) 2,100) 22 Oct} 55% Sept 
Bellanca Aircraft v t c_..*|------ 10 11%| 2,200 5 Oct} 24 May | East’n Util Invest A....*| 14 12 14%/| 1,500} 10 Oct} 31 Aug 
Benson & Hedges com - -..*|------ 5 5 100 5 Nov} 20% July | Eisler Electric com...... s} 17%] 16 20%} 6,400} 15% Oct] 8234 Seps 
Bickford’s Inc com. -.--.-.. *)------ 19% 20% 300] 193% Novi} 27 July | Elec Pewer Associatescom*| 28%4| 20% 39 18,100} 15 Oct] 92 Sept 
$2.50 cum conv pref ...*| -----.- 30 30% 500} 30 Oct} 34% July SD Tibi wisn dc dstinace *| 24%) 18 31%| 17,600} 17 Oct} 92% Sept 
Blaw-Knox Co..-....-.-.-- *| 37%! 36% 43 2,300} 36 Oct} 64 Sept | Elec Shareholdings com .*| 15%4/| 18% 20 16,500 9 Oct} 66 July 
Bliss (E W) Cocommon..*} 22%} 20% 25 7,200} 10 Oct} 56% Jan Conv pref with warr....| 7434| 73% 89%| 2,300) 45% Oct] 163% July 
Blue Ridge Corp com....*} 934| 7% 11%/ 44,900} 3% Oct] 29% Aug | Employers Re-Ins Corp.10|-.----- 25 25% 400} 25 Oct) 3234 Sept 
Opt 6% conv pref_...50} 30%] 29 33%| 51,900} 26% Oct] 55% Aug com....* 5% 5% 5% 100 5% Novi 235% Jap 
Blumenthal (S) & Cocom.*| 40 40 504%} 2,100) 29 Oct| 102% July | Fageol Motors com..... 10 3% 2% 3%| 1,300 1% Oct 6% Jan 
Bohack (H C) com-.....- *| 66 65 70 300 Nov} 102% July Aviation class A *)...___ 5% 7 800 5 Oct] 34% Feb 
Bridgeport Mach com--.*/------ 3% 3% 500 1% Jan 53% May | Fairey Aviation Co Ltd— 
Brill Corp class A...-...- *| 14 14 16% 900] 14 Nov} 29 Mar Amer dep rcts for ord shs}--.---- 5% 5% 806 1 Oct 6% Sept 
, Se SR *)| 5 5 5 200; 5 Oct} 12% Mar | Fajardo Sugar........ 73 70 74% 160} 62 Oct] 124% Jen 
Brillo Mfg common..-...-. *| 15 15 15%| 1,000) 15 Oct; 27% Mar | Fandango Corp com..... s 1 1 1%} 2,200 % Oct; 10 
Class A... .2...:....-]--2--- 25 26% 300} 25 May! 28% Mar | Fansteel ProductsIne....*| 714 7% ll 2,400] 7% Novi 24% Seps 
Brit Amer Tob ord bear.£1| 28 28 28% 900; 27% 32% Feb | Fedders Mfg Inc class A_.*/_.__-_- 10% 15 800} 10% Nov; 50 Jab 
Ordinary ---£1|------ 27% 27% 300) 273% Nov} 32 Jan| Federal Screw Works....*| 4044] 36% 45 800} 35144 Oct] 76 May 
British Celanese— Metals tr ctf..*| 2534) 25% 27 600; 25 Oct] 39 Mar 
Amer deposit receipts... 5 4 7§@j{ 8,800 % Oct} 10% June | Ferro Enameling Co cl A_*|_____- 50 59 1,300} 50 Nov! 73% Apr 
Brown Fence & Wirecl A.*| 18 18 =:19% 600; 7 Oct} 28 May | Fiat, Amer dep receipts...| 23 22 23 | 18,700} 20% Oct] 29% 
Bulova Watch $3.50 pref.*|--==-- 374 40% 200i 30 Oct} 50 Jan | Financiallnvest’'gofNY10| 7 ,. 46 5,100} 7 Nov July 
Burco Inc common. ---.- 12 10 14 800} 7% Oct| 17% Sept | Firestone Tire & R com 10 
6% pref with warrants io 44 41 44 1,100} 40 Oct] 46 Sept Newcom(ex400%stkdiv)| 40 40 41%} 8,500} 40 Novi 41% Nov 
Warrants -......-..--.]------ 4 5 900i 336 Oct} 8 Sept | Pokker AirCorpofAmer.*| 23%; 20% 25 | 13,100} 8 Oct] 67% May 
Burma Corp Amer dep rets| 3% 3% 4%%/| 13,700} 35 Oct 5% Jan | Foltis-Fischer common...*| 14%| 10 15 54% Oct) 38% Jan 
Butler Bros............ 20} 22%) 21% 26 3,200} 145% Oct] 4434 May | Ford Motor Co Lta— 
Buzza Clark Inc com-_-_..*/------ 24% 3 200 2% Nov! 17% June Amer dep rets ord reg_£1| 12%} 11% 13%] 31.300) 10% Oct] 20% Aug 
Cable Radio Tube vtc...*| 64 4 64| 2,600; 4 Nov} 19% May | Ford Motorof ClLA...*| 29%] 22 29%] 10,700) 15 Oct] 6934 Apr 
Camden Fire Ins_-_-_.-_.._5|------ 25 25 200} 19% Oct| 37% Aug EERE OES PORE 34% 800} 30 Oct] 172 Apr 
Carnation Co (formerly Ford of France Am dep rcts 8 7 8%] 2,200 3 Oct] 13% Sew 
Carna’n Milk pref)._..*| 30 30 8=—36 1,900] 29% Oct} 52 Sept | Forem Prodcom.*|] 15%| 15 17 1,400} 10 July} 21% Oct 
New com when issued -_*!------ 32 833% 500! 32 Novi 833% Nov Conv DOR. ceed *| 19%! 15 19%| 2,800} 15 Novi 38 Apr 
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Friday} Sales Friday| Sales 
Last |Week's Range den. Range Since Jan. 1. Last wii WA Range Since Jan. 1. 
Sale * 
Stocks (Continued) Par| Price.|\Low. High.| Shares. Low. High. Stocks (Continued) Par.|Price.|Low. High.| Shares. Low. | High. 
a 19% 21 400} 17 Oct} 3034 May | Moodys Invest partic pf..*| 40 38% 42% 900} 38 Oct] 52% Jan 
Forhan Co class A....... ii ahinaaie 33% 34 300] 23 June} 384% Sept | Moore Drop Forge cl A-.*|____.- 50 = 50 100} 50 Oct] 75 Jan 
Co— Morrison Elec Supply -...*}_.._.- 40% 43% 200; 40 Oct] 48%§ Oct 
Foreign sharesclassA..*| 5%] 5% 6%| 2,100} 45% Oct} 10% Mer | Nachmann-Gegf re, ae 40% 40% 300] 25 Oct] 76% Feb 
Fourth Nat Investors Corp at American Co Inc....*|,¢12%| 12 14%} 6,800] 6% Oct] 23% Aug 
Com (with purch. warr) *| 36 Mu 45 9,200} 20 Oct} 60% Sept | Nat Aviation Corp......%| 1334] 13% 16%] 5,400] 10 Oct} 88 May 
Fox Theatres class Acom.*| 14%) 13% 17%| 64,400) 10 Oct] 36% Jar | Nat Baking com______.. | 4%) 4% 4% 100} 4% Novi 8% Sept 
Franklin (H H) Mig com_*}______ 26 «86626 100} 26 wWov| 46% June he ea 100} 50%] 50% 50% 25} 50% Novi 75 A 
, Rial agai aR ni 15 75 20| 75 #Nov| 91% Feb | Nat Family Stores soe 2S 15% 19%] 4,200) 15 Oct] 48% 4 
French Line—Amer shs for f with warrants...25| 19 19 20% 500}; 10 Oct] 49% Mar 
Com B stock 600 francs] 42 37 42 600} 35 Oct} 59 Jab | Nat Food Products— 
k Packing com_...*] 21%| 19 23%| 1,300] 19 Novi 36 #£Aus Baasssases Se ee 5 6%| 1,300 5 Novi 12 Jam 
Gen Amer Investors.__.- *| 11 10% 16%} 9,800) 9% Oct] 30 Nat Investors com...... *| 2134] 20% 3054] 14,600] 30% Oct] 643% Sept 
ki pings 100} 78%| 78 5 1,700] 78 Nov] 111% Sept | National Leather stpd_-10}_.._-- 2% 2% 300) 2 June} § Jan 
General Baking com.....*|] 5%| 3% 5%| 37,900] 2% Oct] 10% Jap | Nat Mfrs & Stores__._..- 18 16 = 21 600} 16 Novj 40% Jan. 
_¢ 6,900} 50 Oct; 70% Jar | Nat Machinery..*| 19%} 1934 22%] 4,100] 1934 Nov] 41% Jan 
2,000] 17% Jap| 47 Ma | Nat ScreenServ......... Ee wikia 19% 19% 100} 17% Oct] 35% 
National Standard Co... -_|-.-.-- 40 40 100} 40 Novi 46% Sept. 
700} 36 Oct} 65034 Aus | Nat Sugar Refg......... | 35 30 35%] 3,600) 30 Novi 65% Jes 
National Tile........... . Soe 28% 28% 100} 28% Novi 40 Mar 
61,200 7% Oct 3036 Feb | Nat Toll Bridge com A-.*|/ 12%] 12% 13 400] 1234 Nov] 21% Sept. 
,500| 29% Nov| 36% Sept | Nat Trade Journal Inc._.*/_..___ 6% 6% 900 6% Novi 34% Jan 
700} 30 Oct} 44% July | Nat Union Radiocom....*} 10 9% 14 1,800} 934 Novi 42% Aug 
800] 15 Oct; 3434 May | Nauheim Phar conv pref.*}__..-- 6% 6% 100 6 Oct] 32% Mar 
2,100} 10% Oct} 27% Jap | Nebel (Oscar) Co Inc com *}___... 10% 12 400} 10% Nov] 26% Feb 
1,300} 45 Oct] 63 Oc | Neet Inc cony A........ Gi isoot 10 16 200} 12% Oct] 29 July 
16,300} 11% Oct} 39% Sept | Nehi Corp common...... *| 20%] 18% 20%; 1,800} 17 Oct] 29 Jap. 
2,800] 68 Nov) 121% Sept | Nelson (Herman) Corp..5| 23%] 23% 24 1,400} 23 Apri 31 
18,900} 25% Oct) 663% Sept | Neptune class A_...._._- 18 18 19% 400} 1734 July] 21% Sept 
100} 26 Oct]; 35 ##Aug | Neve Drug Store com-_.-._* 2 2 2 300 2 Aug) 13 Jan 
300} 85 Nov! 14834 Aug | Newberry (JJ) Copref.100}__---.| 92 92 50] 92 Novj 107% Mar 
2,400} 80 Oct} 15934 Sept | New Haven Clock com...*| 719%| 719% 20 600) 719% Novi §2 Sepe 
2,700] 1334 Oct} 28 Aug | New Mexico & Ariz Land.1j_ --_- 3 3% 300; 2 Oct] 25% May 
200; 3 Oct} 23% Mar | Newport Co com..._...- *| 32 30 34%) 4,000) 4 Oct} 9% Mar 
° 84,200} 35 Oct}§12134 Mas | N Y Auction common A..*] -.--| 10% 11%] 1,300 8 Oct] 24% Feb 
Gold Seal Elec Co. -.._.- *| 6 5% 7%] 24,800) 3 Oct] 27% May | N < Investors com...... "27 | 24 34 6,400] 24 Nov) 48% Sept 
Gorham Inc pf with warr__| 39 25 39 1,000} 25 Nov 1 Jan WHEE dn adcvaccsce 6%| 6% 9 1,900} 4 Oct] 19% Sept 
Getham Knitbac Macb..* 2% 2% 3%] 5,200 1% Oct; 19% Web | N Y Merchandise.......*| ..--| 25% 25% 100} 25 Oct] 47% Mar 
Gramophone Co Ltd— Niagara Share *| 25 23 387%] 4,900] 20% Oct] 74% July 
Amer dep rcts ord reg-_-| 26 25% 28 1,900} 20% Oct] 41 July | Niles-Bem’t-Pond com...*| 27%| 22% 34%| 6,800} 22% Oct 78 Apr 
Sub rcts when issued_---|-.---- 20% 22% 500] 20% Nov) 38% Sept | Noma Electric Corp com.*|__-.--| 16 17%] 1,000} 6 Oct] 3734 May 
Grand Rapids Varnish --.-.*}- ----- 13 13 100° 12 Oct} 2334 Aug | North American Aviation_* 6% 6% 8 22,900 6% Novi 24 Jan 
Graymur Corp_--.-..--- *) 35 30 42%] 6,700 30 Novi 68 pt | North Amer Cement----- *| 2%, 2% 3% 500 2% Oct] 138 Jan 
Gt Atl & Pac Tea Ist pf 100}7115%| 115% 115% 20j4114 Aug! 117% Northam Warren Corp pf_*] 33%] 33% 36 400; 33% Nov] 463% May 
Non vot com stock... _*/2265 260 296 640) 250 Oct} 494 Northwest -*| 21%] 21% 23%] 1,200] 21% Novi 48% Feb 
Great Lakes Steel com ctfs*| 61 61 74%| 1,100} 61 Nov| 106 Sept | Novadel-Agene common.*|__._- 20% 27 1,800} 20 Febi 31% Feb 
Greenfield Tap & Die com *}- _.--- 15% 16 700} 12 Jan}; 25% Sept | 911 Stocks Lta— 
Greif (L) & Bros pref X 100}------ 87% 90% 125} 87% Nov) 97 Jan Class A without warr..*|_____- 9% 11 1,500} 8% Oct] 19% Jan 
Grocery Stores Prod v t c_*}__-_-_- 11 12 1,700} 10% Oct] 17% Aug Class B without warr..*] _....| 13 13 100} 12% Oct} 18% May 
Ground Gripper Shoe com*|_____- 30 30% 200} 27 Jap Sept Crush Co........ %| 29%] 28 30 1,000 May Oct: 
Guardian Fire Assurance 10} 50 50 60 800; 50 Nov 34 Aug | Outbd Motors Corp com B* 5% 5 6%} 1,500 Oct] 18% Aug 
Guardian Investors *| 6 5% 9%] 2,300; 4 Oct] 12% Aus Conv pref cl A........%|__-__. 12% 12% Oct] 213 
Guenther (Rud) Russ Law5| 25 25 25 400} 25 Nov| 30% Oct | Pacific Coast Bisc pref...*] _.._- 35 35 Nov] 50% Sept 
Habirshaw Cable & Wire- -|------ 22 «22 100) 1934 Oct) 43% Feb | Packard Electric--....-.*|__.... 25 25 Oct} 39 May 
Hail (C M) Lamp Co-.---*}.-_.-- 15% 17 600}; 10 Oct} 26% Jan | Paramount Cab Mfgcom.*| 11%] 10 14%} 3,900 Oct} 43% Jan 
Hall (W F) Printing....10) 23 22% 25%) 3,800] 16% Oct) 85% Oct | Param Fam Lasky new....|___._- 25 28 1,000 Nov] 28 Nov 
Handley Page Ltd— Parke Davis & Co..-.-..-.. 48%] 48% 49 ' May} 5834 Feb 
Amer dep rets partic pfd| 3 3 3 1,400} 3 Nov; 5% June Transport com.*| 17 ae 3,100 Oct] 25% Apr 
Candy StclA-*| 2 1% 2 800; 1% Oct) 5% Jab Corp com vte.*} 18 16% 19 | 72,600 Oct} 30 July 
Hartford Times partic pfd *}_.--.-- 40 40 100} 40 Novi 45 Jan | Pennsylvania Salt Mfg_.50|__._-- 104 104 25 Apr] 114% Oct 
Hartman Tobacco com..10| 22%) 22% 24 400} 20 Jan| 293¢ Sept | Peoples Drug Store Ine__*|______ 60% 61% Oct] 94 Jaa 
wonennne--*| 35%] 34% 41344] 19,800) 345 Oct] 8234 Mar | Pepperell Mfg__...... 100} 95 95 95 Oct} 113% Feb 
Corp..--.--.- 20 18 27 2,200} 1534 Oct) 70% Perfect Circle com’___.... oe ea 42 42 64 June 
Helena Rub’stein Inc com *}---_-- 6% 7%| 1,000) 6% Nov] 263 Jap ( > “Re | 12 10 13%} 3,000 20% May 
Heyaen Chemical-_.-.--.-- +) 22 20 «428 600} 17% Oct] 41% Jupe | Pet Milk pref__.____.- 100} __---- 102 102 0 114 Jan 
(Charles) com A...*} 25%| 25 26 2,900} 23% Jan] 30 Oct © A com *_____- 15 15 300 32 
Holt (Henry) & Co cl A--*|.----- 22% 22% 100} 22% Aug) 24% Jan Com class B..........*|_...-- - a 1,700 31% May- 
Horme! (Geo A) & Co com*}-_-.-.-- 40 40 100} 33% Jan} 58% Sept | Phii Morris Con Inc com. % 5% 3%} 4,100 4% June 
Horn & Hardart com ---_- >, Re “a 647 400} 39 Oct] 64% Sept Bop eccinsscane 6%] 6% 6% 00 10% July- 
Houdaille-Hershey pid A- " ions ai 24% 27 200} 21% Oct) 59% Feb | Pick (Albert), Barth & Co 
Huylers of Del com. .-...- 15 15 16 2,200} 14 Oct] 3z Jap (Dartic pf)....... *| 10 10 10%| 1,400 19 Jan 
Hydro-Elec Sec com-.---. : 38 32 4924] 11,100] 32 Nov) 81% Sept | Pie Bakeries (Am) cl A_..*|__.__- 20 30 Aug 
Prod com.*| 12%) 10% 14% ,500] 1044 Nov] 49% Jap | Pierce Gov Co....-. * 13%] 13% 16%) 1,600 3834 Jan 
Pilot Radio & TubeclA..*} 10%] 10% 14 1,800 29% Sept 
Imperial Tob of Canada_.5} 10 10 10 200 July} 11% Feb | Pitney Bowes 
Imp Tob of Gt Br & Irei_£1|------ 21 22% 900} 6% Oct) 833% Jan Meter Co_........... *| 13%] 11% 16%] 12,300 316 July 
Insull Utilities Investm..*| 51 45% 65%] 5,200} 26 Oct} 160 Aug L Erie RR com..50} 110 105 118 1,250 156% ‘ 
Second preferred ------. *| 84%) 81% 90 350] 7544 Oct! 10734 Sept | Pittsb Plate Glass com..25|_____- 55% 59% 400 76% Jan 
Insur Co of North Amer-10}- - -- -- 65% 75%] 2,800] 65% Oct} 92 Sept | Polymet Mig new__.-...- 18 13% 24%} 1,600 42% Oct 
----10] 21%} 21 22%| 1,400) 20 Oct} 3334 Jap | Potrero Sugar com _-_.-.-- RS 6% 6% 200 Oct 7% Oct. 
Insuransh’s of Delcom A.*| 1544) 14% 17%] 5,200] 12% Oct] 26% July | Powdrell & see -o<t 78 75 80 900} 6034 Oct] 120% Sept 
Trading com..*| 28 5 28 5,800} 20% Oct) 3236 Sept | Pratt & Lambert Co. _._- *| 64%) 62 65 600} 60 Oct} 85 Feb 
Perfume com...*| 10 9% 10 500} 636 Oct) 24% Jap | Prince & Whitely Trad...*|] 7% 7% 9%] 19,200) 6% Oct] 14 Sept 
Internat Products com _..* 5 5 5%) 2,400 5 Novi 14% Jap $3 conv pref A_......- *| 32%| 31% 34%] 7,400] 31% Novi 650% Sept 
Internat Projector, com. .*|------ 20 «20 100] 19% Apr) 460 Oct | Propper Silk Hosiery com *|______ 17% 19 900} 17% Nov) 43 Jan. 
Safety Se 18 18 100} 18 Oct} 46 Jan com.*} 163%) 125% 19%] 28,500 5% Oct] 41% Sept 
Equities com_.*] 14%} 14% 17%] 14,400) 123% Oct} 2536 Aug | Pyrene Mfg ---=-- 20-010 7% 7% «68 1,600} 6% Oct} 10% July 
Convertible preferred...| 423%4| 4234 45%] 3,600] 42% Nov] 450 Oct | Radio Productscom.___.. 25 16 26 1,400} 10% Oct] 36% Sept 
Hosiery Milis_.*}------ 13% 14% 500} 10% Oct] 323% Mar Rainbow LuminousProd re 13%| 12% 17%] 4,700) 9 Oct] 65 Jan: 
Air Chute com ..-. 15%| 15 17%| 2,700} 15 Novi] 41% May Common class B-_-....- 7% 5% 7% 22,400) 5% Oct] 20% 
Johnson Motor com-.-.-- 34 34 36 300} 34 Nov| 42% Oct | Raymond Concrete Pile 
Jonas & Naumberg com_-_* 4 2% 5%} 1,300 2% Nov; 20 Mar $3 cum conv pref._____*]_____- 50% 53 900} 50% Novi 71 Aug 
$3 cum conv pref-_-_-_- *| 10 10 =: 10 600} 10 Nov; 59 Mar | Reeves (Daniel) inc com. st. ----- 27 =—.29 900} 27 Nov] 45% Jan 
SS 4m shs 14%| 13% 14% 2,300) 13% Nov!) 24% Mar | Reliable Stores com____.- 18%| 17% 19% 1,700) 17% Novj| 29 Aug 
Kawneer Company -----.*|------ 3282 140] 31 May!) 32 Oct | Reliance Brwy & St com - - aoa 20% 20% 100] 20% Oct] 24% May 
Kleinert (J B) men cons. Ge 20% 20% 200} 20% Nov! 41% May | Reliance Manazement...*| 24 20% 32%) 4,100} 12 Oct! 63% Sept 
Klem ( D Emil) com-_--_-- : 27%| 27% 28 600; 22 Oct 28% Jan | Repettiine........._.-- _, EE 1 1% 300} 65¢ Jan & apr 
Kolster-Brandes, Ltd— Reynolds Bros Inc...$7,50} 7 7 8 900i} 7 Nov, 18 Sept 
American shares----- £1 1% 1% 2%] 3,000 1% Nov| 1234 Mar | Reynolds Metals com new_| 27 25% 32%| 3,900) 22% Oct] 43 Oct 
Lackawanna Securities...*| 37%) 37% 38 700} 30 Oct} 45% Jan | Richmond Radiatorcom _*| 3% 24% 4%| 2,200) 2% Nov] 19% Feb 
Lakey Foundry & Mach..*| 13 12 14%} 2,800 934 Oct) 35% Jan 7% cum conv pref__..--|____-- 12 15 300} 12 Oct] 38% Mar 
Lake Superior Corp- --~-100}------ 10 10 300 9 Oct} 41% Jan | Rike-Kumler Co com__..*|____-- 35 37 300} 32 Oct] 43% Sept 
Lane Bryant Inc com__._*| 43 40 50%} 1,400} 40 Nov} 91% Sept ———- Lta— sa 
Langendorf United Bak— Amer dep rcts reg bone BL 10% 11% 900 94% Mari 15 F 
Clas A bean aie (VEE eee 28 8628 100} 28 Nov| 40% Sept | Roosevelt Field Inc...... *| 5% 5% 6Mé| 3,900] 5 Oct = Ban 
Lazarus (F & R) Cocom._*| 23 23 25% 500} 19 Oct} 49 Mar | xoyal Tyepwriter com.-.*|_____- 55 64% 200; 55 Nov) g3% July 
Common ctfs of dep.--.| 18%] 15% 18% 500| 18% Nov) 36 Sept | Ruberoid ---.......-- 100} 59%| 59 60% 500} 45 Oct] 108% Jan 
Lefcourt Realty com ----- o...--- 13% 14% 600} 11% Oct) 39 Jan | Russeks Fifth Ave Inc_._*}______ 18 19 200} 18 ‘“Nov| 35% May- 
OO Be Si ae ae 25% 25% 300] 23 Oct} 39 Jap | Ruud Mfg Co com__-_-.-- ~~ as 34% 34% 100} 33 Oct] 45% May 
Lehigh Coal & Nav-..-- 50} 11634) 110% 126 2,400] 105 Oct} 173% July | Ryerson (Jos T) & Son_..*|______ 38 38 100] 25 Oct] 50 July 
Lehman Corp------------ 78%) 76 92%} 31,100} 76 Nov] 136 Sept 
Lerner Stores Corp com. - 43 424% 49% 300] 42} Nov) 72% July | Safety Car Ht& Ltg_-.100}______ 151 170% 100} 151 Novj 229% Jan. 
Ley (Fred T) & Co . Seloth ska 45 50 200} 44 Oct; 61 Sept | St Regis Paper Cocom..10} 19 17% 21%) 62,800] 15 Oct] 47% Sept 
, McNeil & Libby - 10 17 15% 17%; 2,500) 11% May 23 =Sept 7% cum pref ......-. ae 98 98 100} 98 Oct] 107 Jan, 
Lily-Tulip Cup Corp.-...- 17%| 17% 19%| 1,300] 17% Nov) 27% July | Schiff Co com_.._-___-- y CR 30 8640 600} 30 Nov) 79 Jan 
Loew’s Inc stock purch on 6% 4% 6% 300) 4% July] 14 Mar | Schletter & Zander pref..*} 34 34. 34% 500} 34 Nov) 46 May 
Louisiana land & Explor -* 5 4 544} 19,700 3% Oct 14% Feb | Schulte Real Estate Co...*| 13 13 14 2,100} 13 Nov] 39% 
MacMarr Stores com....*| 26 245% 31%| 3,300] 24% Nov] 433 Sehulte-United eto $168) 4%| 45% 5%] 5,800) 4 Augl 26 Jan 
Mann’g Bowm & CoclA.*| 14%] 14% 15% 400} 144% Nov; 20% Jan 7% pret part pd rete.100| 40%] 40 40%| 1,500} 30 Sept] sg9 Jap 
(OS ae »; ee 10 10% 300; 10 Nov} 13% Jan | Schutter-Johns Candy cl A* tie 4 4 200) 4 Novi 12° Feb 
Marine Midland Corp_.10] 39%4| 35% 49%] 39,600] 35 Oct] 75% Oct | Scoville Mfg._......-...*}_____- 52 55 500} 52 Nov] 68 _ Sept 
Marion Steam Shovel com *}------ 16 20 500} 10 Oct] 56% Jan | Seeman Bros com____-__. | ....| 49% 49% 300} 48% Oct] x20 Jac 
wis Bottling Co of Am_.* 1% 134 2%} 9,200 1% Aug} 11 Mar | Segal Lock & Hardware..*| 7 8% 600 6 Oct] 14 May 
Mayflower Aasociates Inc *} 5934) 58 67 2,000) 50 Oct} 101% Sept | Seiberling Rubber_._-_-- *| 20%] 20% 24 200} 10 Oct] 65% Jan 
Mead Johnson & Co com-_*}------ 50 52% 500; 49 July} 67 Sept | Selby Shoe com. LO Reais 25 25 100} 25 Novi 31% Apr 
Mercantile Stores - - --- 1001 70%) 65 79% 500} 65 Nov| 119% Jan | selected Industries com_-*} 1114] 10% 15 | 29,400] 10 Oct} 31% Feb 
Merch & Mfrs Sec cl A_..*} 1934) 19% 19% 100} 10 Oct} 26% Aug Allot ctfs ist vaid.._._- 69%} 69% 84 4,300} 69% Novi 106 Jap 
Chapman & &cott*} 21)2| 19 23 2,500} 16% Oct) 37% Set Prior preferred......-.. 59%| 57% 62 1,500} 57% Nov! 69% Aug 
644% pref A with war100} - ----- 80 87 700} 80 Nov} 100% Feb | Selfridge Prov Stores Ltd 
Mesabi Iren_..........- , Se 1% 1%} 1,000 1% June; 3 Jap ng ee he 2% 2% 200} 23% Nov) 31%. Feb 
Metal & Mining Shares..* 9% 9% 10%} 3,600 5 Oct} 22% June | Sentry Safety Controi_._.* 6% 5 7 5,700 4% Oct] 28% Sept 
Metropol Chain Stores--_*}------ 39% 49 900} 35 Oct} 89 Feb | Servel Inc v t ¢ pref_____- 43 43 43 100; 43 Oct] 84% Sept 
Midland Royalty $2 pref.*| 19 17% 19%] 1,200] 15 Oct} 34 July | Seton Leather com _-_--- *) 15 15 15 1001 12% Oct] 32% Jap 
Miailand pteel Products ..*}....-- 70 76 400} 70 Novi 123K Aug | Sharp & Dohme Inc_____- *| 20%] 20% 22 2,900] 16% Oct] 30 Sept 
Midvale Ce.....------.-- , SE 48% 48% 200; 44% Apr) 66 Mar | Sheaffer (W A) Pen__...- *| 55%] 5514 63 700} 48 April 68 Gept 
Milgrim (H) & Brocom..*} 13 10 13%} 1,500 8 Oct} 20% Feb | Shenandoah Corp com...*| 12%] 11 15%} 12,200 8% Oct] 390% Aug 
Miller I) & Sons com_-__.*]--_.-- 40 40 200} 38% Oct! 657 July 6% conv pref... - 50) 27%] 25% 33%] 22.200) 25% Octl 423 Aug 
Mock, Judson, Voehringer*} - - - - - - 25 25 100} 25 Nov} 413% Apr | SilicaGelCorpeomvte_.*| 22%) 15% 24%] 5.100 154% Nov| 48% Mar 
Montecatini M & Agr-— Silver(Ileaac)&Bro com.100) 45 42 46%} 1,900) 37 Oct] 286 Feb 
Amer dep rcts bear shs--{| 13 12% 13 700} 12 Aug] 15% Mar 7% conv pref....... a 85 85 50} 85 Oct} 128 Feb 
, ICE Sti Eg 1% 1% 1%i 2,700 % Oct] 6% Feb | Singer Mfg___.____.-- Sts 490 500% 240) 424 Octl 631 Jan 
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Friday) Sales Friday Sales 
Last |Week'’s Range’ w Range Since Jan. 1 Last | Week's Range| for Range Since Jan. 1. 
Sale of > ook. Sale of Prices. |Week. 

Stocks (Continued) Par.|\Price.|\Low. Htgh.\Shares. Ath. Public Utilities Par.| Price.|Low. High.| Shares. Low. High. 
Singer Mig Ltd...----- £i| 4%| 4% 5%] 3,000] 1 Oct] 93% Jan | Ala Power $7 pref. ------ Sa 113 113 100] 109 Aug}! 115 Jan 
= Financial Corp-.--.-- ® 600} 20 Novi 66% Aug | Allegheny Gas Corpcom.* 7% 7 71% 800 5 Oct] 15 Oct 

kinner Organ com. .--.- * 2! allied Pow & Lt com... od 7%| 33% 49%] 43,600 Oct} 110 8=July 
Smith (A O} Corp com. -_* $5 let preferred.......*%| 77%| 76% 78%| 1,700) 74 Mayj 80 Oct 
Sonora Products Corp- -- $3 preference... ..--.-- 43%| 42% 42% 100} 41% June] 52 July 

¢ Acoustic Prod) amer Cities Pow & Lt Corp 

GEM csncee ® Class A.............60} 34%} 30 43 3,400} 30 Nov; 84% July 
South’n Ice & Util com B_* Chad Bu ccnece-cdsee™ 18 13 24%] 21,500} 10 Oct] 60% July 
Soutwest Dairy Prod...- am Com’w'lth P com 4..° 24%} 20 26 26,900} 18 Oct] 31% Aug 
Southwest Stores com ---_* Commen B.......-... 40 34% 47%| 5,700] 22 May Oct 
Span & Gen Corp Ltd... £1 Warrants. _- 5% 4% 5%] 3,700 3% June} 11% Aus 

Bearer receipts... --.---- Am Dist Teleg of N J pf 100}._---_- 111 lll 25 % 114 Feb 
Spiegel-May-Stern pref 100 amer & Foreign Pow warr_| 45 39% 68%] 25,900] 253 Oct] 174 Sept 
Stahl Meyer Inc com .-..-.* Amer Gas & Elec com .__.*| 107 98 139 38,000} 98 Nov} 224% July 

Dredging com. --- * pO Fe ee, ee 102% 104 300} 99 June] 109% Jan 

TO aS i Amer Lt & Trac com...100) 220 220 24014) 3,725| 2065 Marj] 399 Sept 

otor Constr100 Oct Pe eee ae 107% 107% 100} 105 Aug] 115% Mar 

Standard Screw - - ----- 0 Nov amer Nat Gas com v tc__.* 8% 8% 12 1,800 7% Oct] 18% Jan 

Stand Steel Prop com....* May Am States Pub Serv cl A*; 24 23% 25 1,600 Oct] 29 Oct 
Corp com......- * 4 , Nov % amer Superpower Corp 

6% cum peoterved. . 50} 38%] 38 42%] 1,500] 34% Oct] 651% Oct » BOW osinscoupnivne *| 2234] 18% 29%|327,700] 16% Oct]; 71% July 

$8 OOD 20c0-%)..---- 12% 16% 500} 12 Oct; 24 Oct First preferred ........ | 696 94 98 3,500; 90 July} 100% Feb 

Stein (A) & Cocom......*| 19%] 19% 24%] 1,700} 19% Nov) 38% Feb Cum preferred.......- | 688%] 85 92%} 1,500] 85 Nov] 95% Sept 

6%% cum pref._...- ic ena 83 84% 250| 83 Nov] 99% Feb | Arizona Power Com __.100)..._-.- 28 23% 300} 23% Jan) 658 June 
Sterchi Bros Stores com. .*}------ 26 26 100} 24% Oct] 33 Aug | 4esee Gas & Elec ciass A_*| 47 444% 50 51,600} 35% Oct] 72% Bept 
Stern Bros class A_._.--- *| 46 45 46 1,075) 42 Marl 47% Feb | Bell Telep of Can_._-.100] 155 | 152 160 500} 152 Nov) 190 Aug 

Com class B vt c..-_--- _ =e 10 10 500} 10 Sept 15 Jan | Brasilian TrLt&Poword*®| 40%; 34 48%} 7,800) 34 Nov| 75% Sept 
Stetson John B com..... 2 77 77 50] 77 Oct} 100 Jan | Buff Niag & East Pr pf_.25)-_-_--_-- 24 24% 700| 24 Oct] 26% Jan 
Stinnes (Hugo) Corp_....-|_...-. 9 10 700i] 9 Nov| 16% Feb | Cables & Wireless— ; 

Strauss (Nathan) Ince com */..._-_- 13% 16% 700} 13% Nov| 34% May Am Dep rcts A ord sh.£1 3% 3% 3%} 11,909 3 Oct 5% Aug 
re 17 19%} 1,000] 10 Oct! 34% Aug Am dep rcts B ord shs.£1 2 1% 2%] 13,500 1% Oct 5% July 
Stromberg-Carl Tel Mig.*| 26 25 30 1,500} 15 Oct] 35% Am Dep rcts pref shs.£1 4% 3% 4%] 4,200 3% Oct 5% Aug 
Stroock (8) & Co......-- *| 28 28 28 100] 28 Oct] 61% Feb | Carolina Pow & Lt pref_100}------ 104 104 50} 104 Nov} 111 Apr 
Stutz Motor Car.....--.. * 6% 5} 7%\ 9,000 5% Oct] 35% May | Vent Ati States Serv v6 6.° 8% 7% 10 900 6% Oct] 19% Apr 
Sullivan Machinery - - - --- vo BEN RR 55 55 25] 53 Apr| 60% Oct | Cent Pub Serv cl A--.--. 37 34 33 | 13,300) 20 Oct] 57% Oct 
Sun Investing com......-. | 15% 15% 20 1,000] 15% Nov| 34% Sept | Cemt States Elec com....*| 25 17% 33%} 28,400} 12 Oct] 83% July 
$3 conv preferred... -- *| 37%| 37% 39%] 1,100} 34% Oct] 5236 Sept 6% pref without warr 100; 8144) 77% 51% 60U| 77% Oct] 90 July 
Sunset Stores Inc— Cony pref (opt ser 29)100} 76 76 80% 200} 40% Oct] 211% Aug 
$3.50 pref with warr- oe Dei cd 45 45 100 5 Nov] 56 July WERTEID 6 0 os cecccnsaocen=- 30 40 300} 19% Janj 103 Sept 
Fp aaa! ee 121% 130% 550} 121% Nov] 149% Sept | Clevel Elec [ll com-_.---- s| 57 57 65% 1,600} 57 May}; 118% Sept 
awift Internati~nal.-...-. 6 31%} 26 32 5,000] 25% Oct| 37% Jan | Com’w’lth Edison Co..100) 250'4| 240 275 340] 916 Jan| 449% Aug 
Syrac Wash Mawh B com. *j..-____ 13 15 1,7001 12% Oct} 26 June | Com’w’ith Pow Corp pf.100| 100 99% 101%] 3,290; 97% July| 1044¢ June 
Taggart Corp common. -.*| -- -- -- 24% 29%) 2,900 24% Nov| 69% Feb | Commwealth & Sou Corp 
Tennessee Products com.*!__---- 12 12 100} 12 Novi 27 Feb WED. annnecudnaes 4% 3% 5%/]173,790 1% Oct] 12% July 
Thermoid Co cum......-. * 24%) 20% 25 1,600] 19% Oct] 38 July | Com’w'lth UtilcomciB..*| 35 30% 40%] 32.200] 10% Oct] 68% Sept 
7% cum conv pref...100) 84 79% 88% 400} 71 Oct] 112% Sept Com cl B ctf dep-.----- 39%] 3944 39% 100} 34 Oct] 3934 Nov 
Nat Investors com_*| 35%| 35% 43%] 2,500) 27 Oct] 85 July | Community Water Serv..*| 17% 16% 19 13,600} 164% Oct] 21% Oct 
Thompson Prod IncciA..*| 29%| 24% 29%| 2,000) 24% Nov| 60% Jap | ConsGE L&T Baltcom.*| 80%| 80% 104%] 5,200) 71 Oct] 160 June 
Thompson StarrettCo com®} _ __- _ - 7% 12%| 1,200; 65 Oct] 20 Sept | ContlG& E7% prpf.100} 100 | 100 101 100; 100 Novj 104% Jan 

Pref without warr--.-- *| 37%! 36% 38%| 2,900} 36% Oct| 4236 Sept | Dixie Gas & Utilcom.._.*| 15 12% 15%| 3,600 9 Oct] 30% Aug 
Tishman Realty & Const *} 45%) 45% 48%] 1,200] 45% Nov; 70 May | Duke Power GMasitcent 120 173 1,850] 120 Novi 324% Aug 
Tobacco & Allied Stocks .*|_-_--- 27 30 300} 25 Oct| 55% Jan | East States Pow Boom...%| 25%) 23 29 3,700] 23 Nov 77% Aug 
Tobacco Products Exp-.--*}------ % 1% 900 % Oct 3% Jan | Elec Bond & 8h Cocom..*| 75%} 61% 91%}358, 50 Oct} 189 Sept 
Todd Shipyards Corv__...*| 49%} 45% ! 1,400} 45 Oct| 76% Jan Preferred_............%| 103 102% 103%] 6, 100% Oct] 109% Jan 

rica Corp new.25| 44%] 40% 51%/|144,300} 20% Oct] 67% Sept | Elec Investors.........- *| 117% 84 140 14,150) 75 Oct] 302% Aug 
Transcont Air Transp....* 9% 9 13%j| 3,600 1% Oct] 32% July a, eer *| 101%] 99 101%] 5,200] 965¢ June} 104% Sept 
Voting trust ctfs._.....*)....-- 7% 8% 800 7% Oct] 31% July | Elec Pow & Lt 2d prefA_._*| 99 98% 99 200} 98% July} 103 Mar 
Panod, & etl Optional warrants - - -_ - - 21% 16% 25%) 6,400} 10% Oct] 61% Sept 

cee a ioe s 6 5% 7%} 7,100 3 Oct} 24 Mar | Empire G & F 8% pref_100}_.-.---j} 101 101 200} 101 Nov] 110 Jan 

Tri-Cont ‘Allied € Co" unit ctfs} 57 50 ,600| 50 Oct} 104% Aug 7% preferred -..-..-.- 100] 86 85% 89% 600} 85% Novi| 98% Jan 
Corpcom* 18%| 15% 23%] 27,100) 15% Oct) 57 Aug | Empire Pow Corp partstk*| 39'2| 35 40 5,100} 25% Oct] 62 May 

oF om with warl00j ------ 82 90 500} 82 Oct} 119% Aug | Empire Pub Serv com clA*}____-_- 20 20 100} 20 Nov] 31 Sept 
G Engineers Pub Serv warr..j----.-- 18 20%| 2,400} 17 Oct; 51 Aug 

Am rete for ord sh reg ---.|------ 7% 9 1,100 6 Oct| 33% Feb | Fla Pow & Lt $7 cum pf-* 100 00 1,800} 100 Jan| 101% Feb 
Tri-U a See 47 49% 500| 45 Aug] 60 Sept | Gen Gas & ElcliAwi___-| 15%] 15% 17%] 15,100} 13% Oct] 23% Sept 
Trunsz Pork Stores .....-. *| 25%) 25 25%| 3,400} 15 Oct| 60% Jap | Gen Pub Serv $6 pref___-_- 4 80 94 50 Nov] 101 Aug 
Tubise Artificial Silk cl B.*| 190 165 219 610} 160 Oct| 595 Jab | Georgia Pow 36 = » 98 98% 200} 95% June] 106% Feb 
Tung Sol Lamp Wks com.*/____-- 18% 27% 1,200} 10% Oct] 49% July Superpower... .- 25% 47% 8,600} 25% Oct] 93% Aug 

$3 cum conv pref - - - --- * 26 25 41% 400} 25 Nov] 50% Aug = Util pl eg cana 31 36 %4 600} 28% Oct} 651 July 
Ulen & Co eom..-_-_.-... e| 6 621%| 20% 25 1,400} 15 Oct; 36% July Dt Mita sabdadcobmen 6 9 17,600 3 Oct] 22% Feb 
oe Amer Investing..*}_---_-- 26% 33 600} 26% Novi 86% Aug ‘oven cuits em iere 2% 3% 400 2% Novi il Jan 

oom_.... ° 2 1% 2%] 19,400 % Oct} 20 Jap | (tallan Super Pewer cl A_* 10 14%] 23,400 6% Jani 35 Sept 

United Carbon pref._..100} 105 105 107%} 1,800) 92 Jan} 109 Oct ME, dnubesannses 8 7 11%} 2,400 5% Jap| 23 Sept 

Fastner com.*} 15%} 13% 15%} 1,200] 11 Oct] 22 Sept Island Light com._.*| 50 45 50 6,000} 40 Oct} 91 July 

United Chemicals $3 pref*| - - _ _-- 34% 34% 200; 30 Aug}; 61% Feb 7% preferred.-..--.-- 1 106 106 106% 400] 104 Oct} 112% Mar 
United Corp warrante.....| 14%} 12% 17%] 70,700] 10% Oct] 47% Marconi Internat Marine 

United Dry eom...* 9 8 10% ,300) 8 Nov| 20% Apr Commun Am Gep rets..; 10% 9% 10%] 1,800 7 Oct] 387% Aug 

United Milk Prod com-.-..* 6 5% 6 200 &% Oct} 21 Jan | Marconi Wirel T of Can_.1 4% 3% 5&5 48,600 3 Oct} 123% July 

7% cum pref.__...-- 100}-..--.-- 65 65 75) Nov] 280 Jan | Marconi Wireless Tel Lond 

Molasses Co Lta Tits cdhondcsanhGunksan aaa 7% 9%] 2,100 7 Oct} 22% Jan 

Am dep rcts for ord reg £!| - - - - - - 23% 25% 200} 23% Nov| 4154 Aug Registered shares. ---~---|------ 7% 7% 100 7% Nov} 19 June 
Un Porto Rican Sugar _--_*}.-.-._-- 35 7 400} 33 Oct] 53 May Ge on aan 11%| 11% 13%] 5,600 10 Oct] 24 
United Profit-Shar com __* 3% 3% 100) 3% Nov] 11 Mar | Middle West Uti com...*| 252%} 201 252% 1,000} 158% May] 665 Sept 
United Reproducers— Common new... ._--. 9 26 21% 31%] 54,750} 18 Oct} 51% Sept 

Class A without warr- -. 7% 7% 200) 7% Nov| 23% Oct New $6 conv pfd ser A. él 113. S118 600} 99% Oct} 140 Sept 

0 a * 1% 1% 2%| 4,500 1% Nov 9% Sept | Mohawk &Hud Pow 1st pf*; 101 101 102% 325) 98% Oct} 110% Jan 
United Shoe Marh com. 25 doi 61 65 500 Oct]; 85% Feb Second preferred - - ---_- *) 100%} 10044 100% 125} 99% Oct} 110 Jan 
U com .*}._..-- 10 10%} 1.400 6% Oct] 28% Jan | Montreal L, H & P cons__*}-..---- 130 6130 100} 105% Mar! 179 Sept 
Un Wall Paper pte aah ty a 14 14 200; 14 Oct} 30 Aug | Municipal Service __ *| 10% 10 14%} 2,100) 10 Oct| 33% Mar 
U8 Dairy Prod ci A___.. ag. PP RRB 58 60% 500]. 48% Janj| 65 Sept | Nat Elec Pow class ¥ sda 23 26 31 400} 26 Oct} 65 July 

Dtsch uehéacibccBeaceen 19 22% 800} 14 Feb} 26% Oct | Nat Power & Light pref__*| 105 104% 105% 850] 103 Oct} 110 June 
U 8 Finisning com__..... 27 23% 31%] 2,600; 23% Nov| 56% Aug | Nae cane Soe Gaee A 24 22% 27 3,200} 20% Oct] 44 July 
OU 8 Foil class B___...._- 24 3 oss 5,100} 19% Oct] 74% Feb; Class B__.........-.-. 30 30 49% 800} 29 June; 90 Sept 
UO 8 Gypsum common... ro 57 1,600} 48 Oct] 919%¢ Sept | Nev Calit Elec com -- -- iso ee 65 68 200} 48 June} 92% Aug 

(aS | ee 11134 111% 80} 111% Novj 130 Feb | N Engl Pow Assn 6% pfi00}------ 91 91 10} 85 Aug} 190 Feb 
U 8 & Intern agg allot exis. 69% 73%| 2,400} 60 Oct} 102 July | New Eng! Tel & Tel___100)._---- 150 150 100} 144 June| 1.9% Aug 
UO 8 Lines com.-_.._..... 17% 173 17% 5,900} 17% Apr’ 19 Aug | N Y Pow & Lt 7% pref_100}------ 106 107 50} 102 Sept 108 July 
U 8 Radiator co sei edi was : 35%! 35 38 1,000; 35 Nov; 62% Jan | N Y Telep 64% pret_.10u) 113'4| 113% 113% 1,000) {fi June, 114% Oct 
U 8 Rubber Kone lg cach a 10 1l 200} 10 Oct} 31 Mar | Niag Hudson Prcom _..10) 15 13% 18 (207,900) 12 Sct] 20% July 
U.8. Shares Fin with warr_ 10 9% ill 2,600 9% Nov 18% Oct Class A opt warr____... 4 4 5 %| 31.300 3% Oct 9% Aug 
Utility Equities o---*| 15%) 13% 19%] 20,000} 10 Oct; 44 Aug B warr (1 warr for 1 sh) -- 7% 7% 10%] 16,000 2 Oct] 21% Sept 
Utility & Ind Corp com..*| 20%{| 17% 28 11,100} 15 Oct} 55% Aug | Nor Amer Util Sec com_.* 7 7 9% 1,800 7 Novi 26 

ania eae ---*| 26%] 24% 31%] 5,600] 20 Oct; 54% Aug ist preferred_.........*j....--| 9344 93% 200} 93% Nov] 97% May 
Van Camp Pack com... . s| 13% 12% 15 2,900 8% Oct; 38% Feb | Northeastern Power Corp */------ 40 40 100} 35 Oct 84% July 

7% wpreferred.......- 25| 15%) 13% 15%] 1,400] 12% Oct] 38 Feb | Nor States P Corp com _100; 143 ine 2 6,400] 1164 Oct} 301 Sept 
Veeder-Root Inc........*/..__-- 41% 43 200} 41% Oct}; 80 Aug | Pacific Gas & El ist pref.25) 25%) 25% 25% 1,200} 2434 Oct] 28% Jap 
Vick SE 10 8% 10 64,000 7% Oct] 18 # £=June | Pacific Pow & Lt7% pf 100}------ 99% 99% 50} 99% Nov] 107 May 
Vogt Mfg Corp...... *. 18% 22 200} 18% Nov| 36% Aug | Pacific Pub Serv cl A com* | 26% 244% 2644 1,300] 24% Nov} 38 sept 
Waitt & Bond Ince cl B. 2” Cee 12 12% 200}; 10 Oct} 22% Jan ! Penn-Ghio Ed com______*]------ 47 47% 200} 47% Novi 106% June 
Walgreen Co eommon....* 674%4| 63% 75 6,500} 62% Oct] 107% Sept 7% — preferred _ “100 103 103 104% 3001 102 Feb; 109 July 

MOD. c co ccceccece|------ 35 47% 800}; 30 Oct} 83% Sept i EEE, . Benayaye 87% 94 80] 87 Nov} 100 Oct 
Walker (tra) Gooderham Penn Pow & Lt $7 pref__*|__-_.-- 106% 107% 300] 105% Apri] 110% Feb 

he hh eaten nnee 11% 9% 11%] 36,600 6% Oct May | Penna Gas & E! Corp at _ SES 16% 18% 900} 16% Oct} 31 July 
wateon Ue (John Warren)Co * 1 1% 2 1,000 1% Oct] 14% Jan | Pa Water & Power -_..-. *| S8S%l 85 90 3.500} 81 May! 117% Aus 
t Wayne Pump commont.*| 10 10 12 1,900} 55% Oct) 32 Jan | PeoplesLight & Pow comA* 39 38% 45 4,200) 25 Octi 58 Feb 
Western Air Express.__.10} 29%) 28% 34 1,800} 28% Nov| 78% May | Power Corp of Can_____-. 87 80 90 700}; 80 Nov] 136% Aug 
West Auto Supply com A_*/____-. 40 40% 300} 30% Oct] 81 July | Power Securities com_-_-_.*j------ 18 18 100} 15 Sept] 27 Mar 
Li” aS ee ae 25 25 100} 25 Novi 25 =Nov| Puget Sd P&L6% pf_100} 99 99 99% 160} 98 Jan| 101% Aor 
Western Md eee Ist pf_100}.___-- 95 95 25} 95 Novi 98 Oct | Railway&Light Secur com *}------ 60% 72 600} 59 Oct} 118% July 
Wiiliams (R C) Co Inc...*| 17 16% 18%] 1,300] 16% Nov] 41% Feb | Rochester Cent Pow com. *|___-_-- 20 20 100} 10 Oct} 49 Jan 
Wil-Low Cafeterias, com * 8% 8 934) 2,100 8 Oct} 30 Mar | Rockland Licht & Powerl0| 21%] 20% 26%| 2.300} 18% Oct] 40% July 

Preference............* aesen=-f 40 41% 600 4% Oct] 58 Mar | Shawinigan Wat & Pow_.*/__---- 75 =80 1,100} 65 Oct) 111% Aug 
Winter (Benj) Inc com....° 8% 8% 9%] 1,200 8% Oct] 1634 Jan | Sierra Pacific Elec com 10v}------ 35% 45% 1,200} 26 Oct| 69% Aug 
WorthIne class A-._....*|-...--| 3% 3! 400] 2% Oct} 11% Jan | Southeast Pow & Lt com .*|__-_-- 58 75% 600} 50 Oct] 138 June 
tonite ProductsCorpcom *| 2734; 22 284] 8,300] 22 Nov] 44% Jan af pretured..........4%..---. 104% 105 500) 104 July] 110% Sept 

South Calif Edison pfd A is a 27% 27% 200} 23% Mar} 30 Jan 
Rights—  ") eengae aga 2444 25 400} 20 Oct] 26% Jan 
Associated Gas & Elec --._- My 4% 1%] 20,800 % Nov 4 July 544% oDreferred 622773 SNE 23% 23% 600} 21% Oct] 26% Jas 

Debenture rights - - ----_- 13%4 12 17%} 20,900 34% Oct] 28% Sept | Sou Colo Power cl A_...25) 21% 21% 25% 2,200} 20 Oct} 38% Sept 

- &NW RK bond rts_. he % 1%] 57,700 ¥% Oct 5% Sept | Sou west Gas Utilcom __* 6%4 5} 9%| 2,800 4 Oct] 22% Aug 
© eewencceccancceces 3% 3% 4%] 7,000 2% Oct] 17% Jap | So’west Pr & Lt 7% pf_100}____--}| 108 105 90] 102 Junejglliy Jan 

Krucger & Poi Kidenpiinnse 1%} 1 24| 25,800] 1 Nov| 3% Oct | Std Gas & E17% pref..100| 10414] 104% 104% 400] 10444 Nov) 111% Feb 

Loew's Inc deb rights... - 14% 7% «15 1,100 7% Nov| 49% Feb | Standard Pow & Lt____. 25 100 81 115 2,100] 4934 Jan} 189 

Middie West Utilities----- 14 | 10 25%] 25,500] 65% Oct] 77 Sept AIRS ea 95 96 150] 94 Oct] 105% Feb 

Preferred COE kin ne 1% 14 6% 5,100 1 Oct} 18% Oct | Swiss Amer Elec $6 pt- ido 91 89 92% 700], 89 Nov} 100% Bept 
N Y Centra) RR wi_.._-- 6 4 5% 7%)\ 21.720 56% Oct 9% Oct Campa Hlectrie Co.._... 54%] 48% 63% 7,700] 45 Oct] 108% Sept 
Pennroad Corp_.-......- % % 141115,100 3% Nov 2% Oct } Tenn Elec Pow7% 3t- 7100 ss eauas ab as 102% 102% 25] 101% July! 109% Feb 
Sierra Pacific Electric . - .-.}------ ole ole | 5,000 % Oct] 33 Oct | Caton Nat Gas of Can_..*| 29 25% 31%] 1.100) 25 Oct] 46 July 
Trans Amer Corp-..-...- 516 ‘ie «= |: 9,200 lig Nov % Sept } Uaited Gas com___...-. *| 21%} 18% 26%| 47,700] 153% Oct} 6036 Sept 
White Sewing Mach debrts| 3 3 4% 300 3 Nov} 14% Jan | Un Elec Serv Am shs_._-- 17 16% 17%} 2,100) 15 Oct] 23% Mar 
Zanite Producte. .-......'..---- lig liel 7.200 lie Oct % Oct ec 13:5, 1%P 2.800 816 Oct 4% Feb 
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Sales Friday Sales 
Week's Range Ja Range Since Jan. 1. Last Week's Range iB 4 Range Since Jan. 1. 
of Prices. eck. Mining Stocks Sale | of Prices. eek. 
. Low. Heh.) Shares. Lew. | Ath. (Concluded) Par.| Price.|\Low.  High.| Shares. Low. | High, 
21% 32 | 83,100} 21% Nov} 61% July | feck Hugnes............ 1 5% 4% 5%| 4,500) 4 Oct] 10% Mar 
77 97 1,400} 32 Jan} 125 Oct | Tonopah Mining __ Aird Sd cai esi eae 2 2% 700 2 Nov 4% Jan 
93% 99%| 7,200} 90 124% July | United Verde Extension 500} 13 12 13%| 23,900} 113% Oct] 26 Mar 
16 19%| 28,700 ars Oct| #40 July | Unity Gold Mines_..... 1 ly % %1 «62,900 % Oct 2% Apr 
40% 55%| 4,500 June} 90 July | Utah Apex__.........- 6} 3 2% 4 2,030] 2% Oct] 6% Mar 
101% 101% 200 101% Nov] 108% Feb | Walker Mining.._.....- ivsuahe 4% «65 1,500 2% Jan 7 Aug 
Wenden Mining _.1 % %~ Mel 2,100 % Oct] 3% Jan 
Yokon Gold Co. ___.___. Bisedac %16 = yg} 2,000 %1¢ May| m1 Jan 
Bonds— 
14% 15%| 11,800] 13% Sept] 1834 Fet | Abbott Dairy 6s_____- 1942)______ 98 98 1,000} 96 Oct} 100% May 
13% 14 2,400 12% Oct 16 Mar | Alabama Power 4442..1067| 94% 94 9544 |907,000| 89% Sept; 96 Jan 
25 25 150} 25 Nov]; 46% Feb ist & ret 58 __ 1956} 102 102 103 63,000} 98 June} 105 Oct 
60 62 700} 55 Oct| 74% Jav | Aluminum Coef deb Be *62) 100 100 100%] 64,000] 9934 Oct] 102% Jan 
138 143 400] 138 Nov| 210 Aug | Aluminum Ltd 68_...1948) 9714] 9714 98%] 40,000} 03%¢ Sept] 98% Nov 
13% 17%} 2,600) 10 Oct] 20 .Mar | Amer Aggregate 6s_..1943] 91%} 9134 91%] 13,000] 9134 Nov] 115% Jan 
40 40% 150} 40 Nov} 75% Feb | Amer Com'ith Pr 68 49...) 1004] 19014 102%] 21.000} 97 May; 124 Oct 
48% 49% 150} 48% Nov} 70% Jan | AmerG & Eldeb 58..2028) 9414) 941% 9644[141,000}) 90% Sept; 97% Jan 
81% 97%] 19,200] 75 Oct} 128 Aug | American Power & Light— 
275 275 200] 275 Nov| 340% 68, without warr__.2016/) 10314} 10214 103%4|170,000} 100 Oct} 106% Jan 
25% 32%] 14,800] 22 Oct| 41 Sept | Amer Radiator deb 444s '47]______ 97% 99%] 24,000] 93% Oct] 99 Jan 
29 32% 1.400! 26% Oct] 34 Oct Amer Roll Mil deb fa 1948) 96%) 96% 96% 8,000} 94 Mar| 102% Oct 
Wationa) Transit. ...13./0 15% 17%] 4,800] 10% Oct] 25% Jan | Amer Solv & Chem 61281936 
Northern Pipe Line---.100 44% 44% 100} 44% Nov] 63 Jan E tidlee nedltech unin EE ee ere ype 105 105 2,000} 104 June] 125 Aug 
Obio 70% 73 10.400} 64% Jan} 79% Sept Appalachian El Pr 58.1966) 971%4| 96% 97%] 76,000] 87% Feb| 90% Jan 
20% 21 1,900} 20 Oct] 44% Feb| Arkansas Pr & Lt. 68.1956] 9534] 95% 95%] 90,000] 91% Aug] 498 Jab 
34% 34% 100} 34% Oct} 50 Feb | Arnold Print Wks Ist 6s ’41/______ 92 92 1,000} 92 Oct} 98 Jan 
21 22% 5001 13 Feb| 23% Sept | Associated Gas & Electric 
40 44%| 3,200) 35% Oct] 60% Apr Con deb 44s wi war 1948}______ 135% 136 8,000] 99% Jan) 208% 
50 55%4|155,100] 45 Oct] 63 Mar Without warrants - --_--|__---- 96 896 10,000} 94% Janj 141 Sept 
20 25%| 7,900] 18 Jan| 33% Oct | Assoc’d Sim Hard 6%s '33) 8614] 8634 86%] 8,000) 8534 May; 88 Feb 
33% 39%] 35,800] 29 Oct] 46 Oct | assoc Telep Util 544s8_1944) 107%} 100% 110 72,000} 96 Oct} 163 Aug 
43% 43% 300} 43% Nov| 50 May | Atlas Plywood 648..1943) 83 83 90 4,000} 83 Nov| 108% Jap 
85 90% 650} 60 Oct] 120 May | Beacon Oil 6s withwarl1936|______ 109 109%] 6,000] 101% Oct] 123 July 
Preferred 1 115 117% 450) 113% Aug] 124% Mar | Bel Two! of Canada 68.1964) 10044] 100 100%! 64,000] 88 Mar) 102% Jan 
Swan Finch Oil weet 7 ee 10 10 150] 10 Oct 18 Jan ist 58 series B_____- st , ere 100% 101 40,000} 98% Oct] 102% Fert 
Vacuum Oli. = 95 109%] 16,500] 75% Oct] 183% Mar | Boston Cons Gas deb 5s °47}_____- 101 101 2,000} 99 Aug] 103 Jan 
Boston & MaineRRé6s 1033} 10044} 100 100% 9,000} 98% Apr] 103 Jap 
Other Oil Stocks— Burm & Wain of Copenh’g) 
amer Contr Ol) Fields_-__1 \% % 4%| 14,600 % Oct] 720 Jap 16-year 66. ........ 1940} 98 98 98 1,000} 97% Sept}; 99% July 
Amer Maracaibo Co-...--. 5 2 2%} 8,200 1% Oct 8% Jap | Canada Cement 5 s_1947]------ 95 95 11,000) 95 Nov} 101% Jan 
Argo O11 Corp._.-.---.. _ =a 1% 1% 500 1% Oct 4% Apr | Canadian Nat Rys 768_1935' 106 105% 106 14,000} 104% Oct 110 4ao 
arkans Nat Gas Corp com*| 11% 10% 15%| 68,155 3% Jan| 26 Sept | Cap Admin 5s A wiwar'53 95 95 95% 9,000} 95 Nov 125% Sept 
es 10 7 7 7%) 1,800 4 Oct 9 Without warrants......)| 75 75 75 2,000} 73 sept; 76 Oc 
ee *| 11% 9% 14%|128,000| 6% Oct| 24% Aug | Carolina Pr & Lt 56..1956| 10014] 100 100%| 29,000] 95 Sept) 102% Jao 
Atlantic ‘Seues re OOM. Fe ons 1 1 100 1 Sept 2% Jap | Cent States Elec ‘Fee 80 82 33,000} 79 Oct} 90: Jap 
SS a: , CR 1% 1% 200 1 Oct 4% Apr Deb 5s8-_-Sept. 15 1954} 80 80 85% \119,000} 80 Oct; 100% Sept 
Syndicate new com 1% 1 1%| 10,100 1 Nov 4% May | Cent States P & Lt 5s '53)-_-_--- 90 90 4,000} 86 Oct] 96 Jab 
NG SE on '3\ th tn i aie aatidiidte 4 4 7%} 10,400 4 Novi 15 Jap | Chic & N W 4%s____1949| 101%] 101%, 104%4|804,000] 10144 Nov; 113 Sept 
Consol Royalty ea ake as 1 4 4 4%| 2,600 2% Oct] 11% Feb | Chic Pneum Tool 54s_1942) 97 97 97 5,000; 96 Aug} 101% Jan 
. 4 ee *| 80 65 90%| 3,100) 45 June} 135 Oct | Chic Rys 5s ctfs dep 1927} 70 70 70 13,000; 70 Nov} 84% July 
ie i icce odie ll gee ie oo 73 73 100} 71 June} 87 Oct | Childs Co deb 5e_....1943)-_-._-- 83 83 5,000} 81 Aug| 90 Jap 
‘eheneaoaes ° 7 6% 7%| 46,500 5% Oct] 11% Jap | Cigar Stores Realty— 
Crown Cent Petrol as gly POPE % 1 400 % Sept 2% Apr 5 4sseries A___.._. 1949) 75 73 75%| 63,000 Oct; 995¢ Jan 
m be 9 6% 10%] 4,900 6% Novi 26 Jap Service 5e..... 1966; 73 71% 73 28,000! 71% Novi 90% Jan 
Derby O11 & os pagent 5 4% 5% 2,500 2 Jap| 11 June | Cities Serv Gas Pipe L 60’43'__..-- 86 86 5,000} 86 Novi 8 Jan 
Gulf O11 Corp of Penna..24) 131%| 126 145 13,700} 121% Oct} 209 Aug | Cleve Elect Ill deb 7s_1941}__--.-- 107 107%] 15,000) 104 Feb} 108% Oct 
Pe Gio cance. a * 3% 2% 3%] 2,400 1\% June 7% Jap | Columbia River Long Bdge 
Gulf Gas....--. *| 11 10% 12%} 2,600 6 Oct| 22% Sept 96 C5 nn sk cnn acs 1953} 80%| 80% 81 3,000} 804% Nov} 100 Jan 
Indian Ter Lil Oi!l_........ 1} 21% 15% 26%| 24,400 5 Oct| 49% Oct | Commander Larabee 6s 41} 7634) 7634 76%4| 7,000) 74 July} 90 Jan 
intercontinenta Petrol. . i %K % (1 3,800 % Oct 2% May und Private 
Internat Petroleum ------ *| 21%] 18 23%] 35,000) 15 Oct] 20% Aug OE iach wn 84%] 8314 84%] 19,000} 81 Sept; 88 Jab 
IRR R 5 Peer 1% 2 2,600 1% Oct 3% Jap CESS ie © Gee 
Oll Developm’'t. 25 2% 2% 2%| 2,400 2 Oct 6% Mar 5s Ea 952)..-..-. 106 106 5,000} 105 Feb| 10634 Mar 
Lion Of! Refining ---.--- , a 21 22%} 3,100) 18 Oct] 38% May Textile 8e..... ioat 80 80 80%} 11,000} 75 Oct; 96 Jan 
Lone Star Gas CorpD--.--- *| 35%| 35% 43%! 5.400] 28 Oct} 67% Cont’!G & El 6e..... 1968) 85 8434 854} 62,000] 82% Oct) 91% Jan 
Magdalena Syndicate... _/}-___-- 51g 716) 3,600 y% Oct 2% Mar | Continental O11 6448..1937) 9244) 92% 92% 18,000} 913 Oct) 0634 Jan 
oo eearaareer ge 14 15% 200} 14 Nov| 38% Jan | Cuban Telephone 7 se 1941) ------ 104 104 8,000} 104 Nov} 111 Jan 
Marland Oil of Mex. - - - - - | RENE 1% 1% 200 % Oct 2% Mar | Cudahy Pack deb 5s oer 96 95 96 23,000} 92% Oct} 99 Jap 
Mexico Ohio Oi! Co__....*}.___-- 3 \%| 10,700 2% July OSG Mart © GBs wedidscdccccntne 100 99% 100%| 7,000; 94 Sept] 101% July 
Mo Kansas Pipe Line... .5| 174} 15% 19%) 7,100 8 Oct| 42 May | Det City ae isa7 100 100 104%} 4,000) 100 Nov} 106% Jan 
Mountain & Guif Oil... 1 5% % %\| 1,900 % Nov 1% Jap 6e series B________ 984%4| 98% 99 13,000} 95}6 Sept; 100% Jap 
Mountain Prod Corp...i¢ 8% 8% 9 3,800 7 Oct| 282% Feb | Detroit Int Bdge 0 i40.1962 Sines ow 70 0 2,000; 70 Nov! 96 Jap 
25year sf deb7s_...1952| 69%| 69% 69%| 1,000) 69 Oct] 80% Feb 
Nat Fuel Gas____.....-. °| 27%| 27% 31 5,500} 24% Apr! 43% Aug | Dixie Guif Gas 6s..1937 
New Bradford Oii.....-- _ RSS 2% =2%| 1,300 2% Oct 5 Jab With warrants. ........ 70 70 71%| 23,000} 70 Novi 88% Jas 
New Engl Fuel Oil-__----- * 3 2% 3 2,200 2% Oct 3% June | Electric Pow (Ger) 6 }<s '53} ------ 9034 904| 9,000! 84 Aug) 97 Feb 
N Y Petrol Royalty -_----_-. *| 12 114 14 1,400} 11% Oct} 24% Mar | El Paso Natural Gas— 
Nor Cent Texas Ot! Co_._*° 8% 8% 9% 800 8% Jan| 18% Aug 64s series A _.. ..1943) 95 95 95 7,000; 95 Nov| 116 Aug 
Pacific W a *| 15% 15% 18 5,000} 12% Oct] 26% Sept | Ercole Morelli Elec Mfg 
Panden Oi! a 1lig % ilig) 4,100 % Oct 3% Mar 6s with wuarrants_1953}------ 76 79 22,000} 70 Oct] 98% Jan 
Panetpec O01) of V: ° 5 3% «OSB 5,700 3% Oct] 10% Jap M: 967) 85 82 85 41,000} 79 Sept} 92 Jan 
Petroleum Corp full paid.*| 18%| 17% 20% ,000| 17% Nov! 28 Oct 7. RRS 950}..-.-- 94 94 1,000; 92 Sept; 9635 Jan 
th Ol... .5| 27%| 25 28 | 13,700} 22 July] 37 Oct | Fairbanks Morse Co§s1942}- ----- 93 94 6,000} 92 Sept) 96% Janu 
Red Bank Oll___.--..--- _, Tre Be 10 100 9% Oct] 16 Mai| #n Residential Mtge 
Reiter Foster Oil Corp...° 2% 2% 3 6,600 1% Oct 8% Fet OR Keswick cau 78 78 78 5,000} 78 Oct] 9135¢ Jan 
Root Refining common. -_*]-_-_-__-- aa 100} 18 Oct] 26 Ort | Firestone Cot Milis 60.1948] 90 90 90%| 34,000} 88 Aug) 94 Jan 
Preferred_-...-..----- «eee 2021 500} 20 Oct}. 29 Apr | Firestone T&R Cal 58.1942) - -- - -- 9244 93 16,000} 9036 July; 9534 Aug 
Ryan Consol Petrol. ....- eee 3% 4% 600 3 Oct} 11 Jap | Florida Power & Lt 50.1954; 82 82 83 47,000} 78 Aug} 92% Feb 
Galt Creek Cons Vil..-... 1U 2% 2% 2% 800 2 Aug 5 Jap | Garlock Packing deb 6s '39| 96 96 97 14,000} 95% Oct] 118% Aug 
Galt Creek Producers... if} 1044} 10 11 6,700 9% Oct] 26% Jap | Gatineau Power 68...1956| 92%} 92 9244|225,000} 92 July} 97% Feb 
Southiand Royalty Co_._*| 13 124% 13%] 8,500} 12 Oct} 24 FESS SE saa = 9534| 9514 n99_ | 11,000) 93 Oct) 10054 Jan 
Sunray Oil com -_--.---- 27 7 7 200} 6% Oct] 12 Aug Min 60.1934) 89%| 88% 89%} 45,000] 865¢ Oct; 913¢ Jan 
Texon Oi! & Land_-__..-_- =. 3 11 11 200 7% Oct] 23 Jan | Gen Amer Invest 58. ..1952 
Venesuela Petroieum 5 2% 2% 2%| 7.300 1% Oct 6% Jap Without warrante--.._. 81 80% 81 19,000, 79 Oct] 86% Feb 
Woodley See Ree: 4 4 100 4 Oct 9% Mar | Geo Indus Alcohol 648 44) 90 90 95 18,000} 90 Nov| 106 May 
¥ Ol & Gas. -....-...-25)..__-- 1 1 100 1 July 5% Jan | Gen Theatres 68..1944| 11244) 110 125%|217,000) 99 July} 175 Oct 
—— & Fia RR 68.1946} - ----- 32 32 1,000} 30 Oct} 70% Jan 
Mining Stocke— Georgia Power ret 56..1967| 96324} 9614 9734] 15,500} 94 Sept] 9835 Jap 
Arizona Commercial - - - - - 5 2 1% 2 900 1% Nov 6 Mar | Goodyear T & R5%s_1931] 99 99 99 3,000} 97% June} 100 Feb 
arisona Globe Copper. -_i % % %| 3,700 % June| 676 Jac | Jrand Trunk Ry 648-1936) 104'4| 104% 104)4| 45,000] 108 108 Jap 
Bunker Hill & Sul Min__10}____-- 115 115 100} 100 Oct| 165 Mar | Ground Gripper Shoe 6a 44) ------ 97% 97%| 1,000} 97% Nov| 108 Sept 
Bwana M’Kubwa Cop Min Guantanano & W Ry 5s ’58}------ 53 53 1,000 Aug}| 70% Jan 
American shares---.--- 6 5% 6%) 13,500 5% Oct 8 Sept | Guardian Investors 
Carnegie Metals. --...10) 6 6 12%| 1,900] 5 Oct} 21% June 5s with warrants __ 1948} - - ---- 99% 99%} 2,000) 88 Aug] 101% Jan 
Comstock Tun & Dr’ge_ ive % 4 Nie 900} 600 Mar 2% Jun | Gulf Ollof Pa 6e...-- 1937| 98%| 9844 98%] 29,000] 97%3¢ Aug] 101% Jan 
Consol Copper Mines. -. 7 6% 7%| 7,000 4 Oct} 18 Mar Sinking 68.1947) 100 99% 100%| 97,000} 9834 Aug| 102 Jan 
Copper Range Co------ 25) 18_ 18 18 200) 14 Oct} 32% Mar | Guif States Uti 5e....10966) 94 9344 94%] 29,000} 92% Oct] 9934 Jap 
Cresson ConsoiG M &M_i 716 % %! 3,400 % Oct 1% Jase | Hamburg Elec 7s----- 1935} -.---- 97% 97%} 4,000! 97% Nov} 103 Jan 
Cusi Mexicana Mining.-.1 2% 2% 3%] 34,900 2% Nov 4% Oct deuburg Kl & ind 648 38] 824) 82 82%| 10,000| 79% Aug] 88 Jan 
Dolores ralzZa------ 2 416 \% Sie) 5,200 lis Sept 1% Mar | AanoverCredInst6s -.1931] 96%)| 96% 96%] 37,000} 93 May| 96% Nov 
Es ne bono a win = Dla sen='s 1% 1% 260 1% Nov 5 Mar | Harz W W (Germ) 6s '49 86 2,000} 86 Nov} 93% Apr 
Engineer Go'd Min Lta_.5| 1 % %| 2,200 \% Nov! 4% Jav | 400d Rubboonv 53s 1936) 80%) 80% 80%] 3,000) 68 99 8=6Aug 
Evans Wallower Lead com®| 10% 9% 11%] 8,500) 9 Oct; 20% Feb| 7.-.------------- 936} 92 80 92 | 29,000} 76% Aug! 97 Jan 
Faicop Mines __-_--_- 1 % \% 44| 12,200} 100 Jap| 64e Jan | douston Guif Gas 648 °43) 73 73 7714} 37,000} 73 Nov) 92% Jan 
First National Copper. ..5 716 % 716 700 34 Aug 6 Je 1 co ckeadbane 943) 77 77 8044] 13,000} 72% Oct) 92% Jan 
Gold Cotp Mines........- MY 416 % 7,100, K% Oct 2% Apr 1949} 65 604% 74%] 31,000] 50 Oct] 100% Aug 
Guiden Centre Mines. ...5 4% 3 10,00 3 Nov} 12 Jap aie OUe deb 6s 1939] 100 100 101%| 73,000} 984% Oct] 120 May 
Goidfield Conso. Mines__1 Sie % 1l;6, 2,300) i16e Jan 1 Au Ind’po:is P & L beser A '57) 95% 95% 95%! 27,000} 94 Sept} 100 May 
tiecia Mining ...--...-. 25e} 13%] 13% 15 2,200} 10 Oct| 23% Mar | Inland Utilities 6s. --~-1934)---_-- 98% 98%} 6,000} 984% Sept] 98% Sept 
Hollinger Consol G M_-_-.5 4% 4% 5% 3% Oct 9%~ Jun | Internat Securities 58.1947) 85 85 85 20,000} 80 Sept] 92 Jan 
Hud Ray Min & Smelt...*| 11%} 11 13%| 21,300 6 Oct}; 23 Feb pierstate Nat Gas 68.1936 
tron Cap Copper ------- Mile sane 2% 3h 400 1 Oct 9% Mar Without warrants....../.----- 101% 101%] 11,000} 101 July| 104% Jan 
EP ae 516 516 400 Sig Sept 1% Jan ona Power 66...1967| 87 87 87 11,000} 83% Oct] 96% Jap 
Mason Valley Mines. -.-_- sie s vn 2 2 600 1% Jas 2% Jan PG nS cos igs ine oo we © 86 86 10,000] 83 Oct] 97 Jan 
Mining Corp of Can_-..-- [ ae 2% 3%} 1,900 1% Oct 6% Mar Pia at~~ L & P 5e...1957)------ 91 91 10,000] 87 Sept}; 94% Jan 
Mohawk Mining - - --_--___- 52 50 52 500} 50 Apr| 64 Sept | {talian Superpower of De} 
New Jersey Zinc_-_-..-_- 25; 71%) 71% 78 1,600} 69 Oct? 87% Sept Debs 6s without warr ---}-.--.-- 71 71 16,000} 71 Sept} 82 Jan 
New Quincy Mining__.10c} 136%] 127 % 174%} 19,200 1% Nov 3% June | Investors Eq 5s A----1947 
N Y & Hondur Rosario_.10| 14% 14% 15 200} 14% Nov 18 Apr Without warrants...__-|--.---- 75 75 2,000; 72 Sept]; 80% Feb 
Newmont Mining Corp.i0 1% =7 % 1% 1,000: 127% Nov; 236 Sept Kelvinator Co 68. --.-- 1936 
Nipissing Mines---.--...- eee 1% 1%| 3,600) 13% Nov] 3% Jan Without warrants. .----- 70 68% 70 9,000] 67% June} 79 Jan 
Noranda Mines, Ltd....- es; 34 25% 39%} 34,100} 10 Oct| 68% Jan | Koppers G & C deb 58.1947) 94% 94% 95 28,000} 93 July| 100% Apr 
Pen cphaniasel 1 1% 1 1%} 86,200 4% Oct] €% Jan | Lehigh Pow Secur 6s..2026) 10144| 10134 1024 ,000} 98 Oct} 106 Jan 
Premier Gold Mining... 1 1% 1% 1% 700 1% Oct Ze Ju: Libby. McN & Libby 5s 42) 89%} 89 90 20,000} 89 Nov| 94 Jap 
Quincy Mining - - ------ 5} 20 20 =22% 400} 20 Nov} 49% Aug | Lone Star Gas Corp 5s 1942) 94 93 94 | 11,000] 93 Sept] 9934 Jan 
Red Warrior Mining ----- Bi. sities yy % 900 lle Jan} 32c Mar | Long Island Lfg 6s-.-.1945) 102 101% 102 19,000} 100 Sept; 106 Feb 
Roan Antelope C Min Ltd.; 33%) 31 38%| 7,400} 30 Oct} 62 June | Louisiana Pow & Lt 5s 1957) ------ 93 94 6,000; 88 06% Jan 
St Anthony Gold Mining--|------ 216 *16 400 % May} 93c Mar Manitoba Power 6448.125)| 96 96 96 1,500} 96 Sept} 101 Jab 
Shattuck Denn Mining...*| 10 9% 11 6,400 3 28 Feb | Mansfield Mining & Smelt ’ 
Standard Silver Lead ----_1 % \% 41 6,500 % May! 36c Jap 7s without warrants 1941] ------ 88 88 1,000! 88 Novi 97 Feb 
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Friday ] Priday 
as wee Range Wee Range Since Jan. 1. te aos wt Range -_ Range Since Jan. 1. 
. ° an 
Bonds (Continued) Price. |\Low. Htgh.\ Shares Low. High. (Concluded) Price .|Low. High. Week. Low. | High. 
Gas Cos 5360. --1968 102%| 102% 104 | 72,000} 9934 Aug) 104%, Apr | Rumanian Mono Inst 7s°50| 80%| 80 81%/ 18,000) 80 Oct] 89% Feb 
Memphis Nat Gas 68.1943) Russian Governmente— 
warrants.......--|..---- 93 93 2,000} 90 Oct} 117 Feb DO ee yo Pet 7% 7% 8%| 4,400 6% Oct] 19% Apr 
Gas Lt 48 '67| 96%) 96 96 9,000] 94% Sept] 100% Feb 64s ctis. ........ 7 7 8% |104,000 7 Novi 19 

Miss River Fuel 6s... ----- 102 101% 105 59,000} 98 Oct] 119% Aug eontians (Chile) 707771949 peaiwed 95 95 4,000' 92% Oct! 100 Jap 
Montreal L H & P col 5e"61| 97%%| 97% 97%) 14,000} 96% Apri 101 Jap 
Morris & Co 7 348----1930) 98 | 9 98 | 9,000) 97 Oct} 101 Jan | +No par value. | Correction. m Listed on the Stock Exchange this week, where a@- 
<7 A ewan nibtlonsens 102 102 8,000} 97 Mayi 123 Aug | ditional transactions will be found. » Sold under the rule. @ Sold for cash. s Option 
sf Elec 5s A 57; 98%| 98% 98%] 18,000} 9534 Sept] 100% Jan | sales. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 
Mat Power & L4 66 A.2026| 102%| 102% 104%} 44,000} 101 Oct] 106% Feb “Under the rule’ sales were made as follows: 
Be eae Bory ice oer 921z| 90% o2%|14s.000] BBS Oct] oe! tet | @ American Meter Co., Jan. 15 at 128; d $2, 000 Procter & Gamble 434 of 1947 
Niagara Falls Pow 68.1950) 102 102 104% 15,000 102 Nov! 108% Feb | Aug. 20 at 100; c Danish Consolidated Municipal 534s, 1955, Jan. 15, at 105; ¢ Ains- 
spose wy ty Ady 4 i906| 89% 4 4 wee = Apr A = worth Manufacturing, July 8 at 5834; f Parmelee Transportation, July 22 at 26; 

ay lem ~— Serv 5e 1906). -- - - - , Sept b Southwest Power & L. 6s, 2022, Oct. 4, $1,000 at 112; 4 Interstate Equities, 200 
Ber OER HOS) 10136) 101)5 108 17, ee Oe ae ve eonv. pref. Oct. 3 at 50}4; J Internat. Projector, 50 coni. Sept. 20 at 64; p Educa- 
Ohio Power 5s ser B..1952) 100 99% 100 12,000} 9734 June} 101 Jan | tiona) Pictures preferred, Feb. 6 at 100; r United Milk Products, March 21, pre- 

4Ke orien > poooee ins 4 4 = ye 0% ae 98% oo ferred, at 81; » Allied Packers 6s, 1939, April 2 at 59; y Mayflower Associates, May 29, 
Oswego Falls 6s .---- ’ » . ’ 
Pac Gas & E! 1st 448_1957 94 94 94% 36,000 B91 pt 98% Jap 200 at 65; 2 Investors Equity 58, 1947, $7,000 at 98. ¢ 8. W. Pow. & Lt. 7% pref.; 
Pacific Western U116}48'°43| 90 85 24,000] 85 Nov] 99 Sept | Oct. 22, 6 at 113 
Parmelee ha gp i ab ab 80 88%| 32,000} 80 Novi 98% Jan “Cash” sales were 50 08 follows: 

Without warrants py 100 7. = wy bo Soot = = @ Arkansas Power & Light ist & ref. 5s, Jan. 22 at 99. 
ees ae ted 2 oe. “ioe 3 ie a 99° " 99 5,000 oo Nov 103 yo “Option” sales were made as follows: u Schutter-Johnson Candy class A, March 6 
Penn Pow L 5s ser B. oo py ee +44) 99% ye ti 4 ioase — 100 at 6: y Schulte R. E 6a, 1935, without warrants, Oct. 4. $5,000 at 79. 

Pipieenes a 99 ’ & an 
Palle Eine 5s.--1953) 107 106% 7” 2,000] 104% Mae 107 Nov t Range for Wayne Pump com. in last week's issue was an error—should have 
Phila Elec Pow 6}48..1972) 102%| 102% 103 45,000} 10136 Oct] 105% Jan | read 5% low, 15% high. Range since Jan. 1 should have read 5% Oct. low, 32 Jan. 
Passe eatin lesa] Sos] See Syl 8:90] g6xs Ter] logs ansy | 
ittsburgh — 8 B ay ‘ 
Pitteburgh Steel 68. ..1948) 101%} 10144 101%} 5,000] 100% Apri 103 Jap §$Goldman Sachs Trading Co. paid 100% stock dividend in April. Range of ol@ 
Poor & Co 66.......-1939) 105%| 1054 109%) 54,000) 96 June} 130 Aug | stocks before payment of stock dividend was 11734 low, 226 high. 
Potomac Edison 58...1956) 95%| 9544 95%} 26.000] 92% Aug) 98 Mar 
Potrero — ws | 1 fro Rblewwa 70 70 5,000} 69 Apr| 76 Jan 
Queensboro 8 
ad series A 00. --- 1968 98 98 98 | 12,000] 95% Sept} 105 Feb CURRENT NOTICES. 
lance Bronze tee 
mB 7 ht a toes mg oF MK) AA. BT ev) eis Mee —lIn response to requests for an analysis of New York City bank stocks 
With warrants......_ ” a 90 94% gt - ier 13396 ' that would show the long-term record for yield, Ralph B. Leonard & Co., 
Rem Arms 548-19 98 97 =: 98 ‘ y ap | 2: ; 4 he 31 1 
Recher Gast Fow invts| 30)| 7 sax| 44a00] 6 "Oa goye Jan | 2°, on” or cusupuniee dad's proses in the net 30 sear, The 
Rubr Gas 6 348_-_-.-- 1963, 72}4| 7234 7844|114,000| 724% Nov| 94 Jap | (26 — ™= peer ' 
Ryerson (Jos T) & Sons Inc analysis is based on the assumption of purchase of 100 shares of each of 
p And TL GO > oA - Be oe Ass 4 oo the banks listed. In each case the original cost is shown, the amount of 
Fay 4 $ ’ ct &> | cash received in dividends, the total number of shares held in 1929 through 
Ps a 2 Pons sein Teentdioes faces: — me taking advantages of rights, &c., a comparison of the annual cash dividends 
ean SR yy we 1 oF 6 77 22,000 4 Nov] 96% yr4 between 1909 and 1929, the yield at time of purchase and the present 
winigan W & a’ 91 1 92%} 60,000 46 Aug) 9434 Apr f . The average for the 31 institutions shows a 
Sewenes® 265 70.--1861) 96 96 96 : 5,000] 96 May) 96% Jas aoe po ae sek a funds soetiend - 8.96%. The average cost 
Shell Union Ol 5s... ---.--- 96 95% 97 686,000] 9234 Oct] 10034 Sept . : geisdine 
ewe ete — ES 83 83 2,000} 79 Sept] 93 Jan | of “om = — sm pe as pon se a= a —! — of open 
Silica Corp 648.1932 on June . Annual cash dividends when averaged show this 
Gnider Pack 6% notea.i082|"G0" | 69 56 |1az:o00l Base Satl 1oss4 MSE | revenue advanced from $2,295 in 1909 to $19,100 in 1929. The highest 
Selvay-Am Invest 58.-1942} 93%| 93  93%| 30,000] 90 Aug| 98% Feb | return on total funds invested is shown by Harriman nes rete where 
P & L 66...2026 stock purchased at $110,250 shows a market value at the time of the analysis 
Without warrants.....- 102 | 1014 102 |211,000) 9954 Oct) 10536 Ja | of $1,035,000, present yield on total funds invested being 19.81%. Kings 
Sou Calif Edison 6s...1961) 99%} 99% 101, |156,000] 97 Aug) 102% Fe! | Oty Trust shows 17.20%., Title Guarantee & Trust, 16.1%., Peoples 
Gen & ref 5a..-....1944)_____- 92% 101%| 10,000] 91% Oct] 102% Mar unty 8 s 1/7.20%., , 16.1%., 
56.-20+~1962| 100%} 99 10034} 11,000 i Aug! 102 Ap: | National, 14.67%., Central Hanover, 13.8%., Bank of U. 8., 12.91% and 
Call First National, 12.35%. 
vig asin! ome a 98% p+ yo a: = .. and —Lincoln-Lilly Advertising Agency, Inc., 732 Sherman 8t., Chicago, 
on Nat = . a 92%| 92% 94%] 5,000] 92% Nov| 98355 Sept | well known in the Middle bety as a ng 3 ge Sax ahi vd 
Sou'west Dai 8. hanged its name to Lincoln Associates, Inc. " concern is an affiliate 
— Ou naea oo 94% es * ~ 6 5.000 ge Fe i ie Sy ‘aaa Printing Co. , international financial printers, and has for some time 
Southwest L & P 58...1957| 8934| 8835 93 | 2/0001 89 Aug] 96% Jan | Past maintained offices in New York at 441 Pearl St., at which address the 
8’ west Pow & Lt 68. ..2022) 101 101 101%] 41,000] 99% May|B107% Jan | Lincoln Printing Co.’s New York plant is also located. Lincoln Associates, 
Staley (A et Seo its 98 98 98 9,000} 97% Sept; 99  Fet | Inc., announced, along with the change of name, enlarged eens a 
hich cover research , yses , copy- 
5s ee with warrants - . 1937] _----- 124 124 6,000] 124 July] 136 May | Seneral expansion of activities, w anal ting 
Without warrants. --_-.- 90 90 93%| 33,000] 90 Nov] 103. Aug | map-making, chart preparation, artwork and general advertising service. 
pm (H ~4 Gs-..1967) 94 4 95%) 83,000) 94 Oct} 9054 Jas —Announcement is made of the formation of H. at —— & Co., a 
7e Oct 1°36 without wart) _. ---- 80 12,000} 80 Oct] 0 Fe to originate, underwrite and generally deal in securities, with offices on 
ast! ry without bry ------ = 79% Heo 4 = i = 14th floor of the Bank of America Building ng . Wall by os — gooys 
utz Motor (Am) 7 348 '37|____-- 70 3, t an was associa with E. H. liins ns m Z 
cue Deas Den Cees) as s 58 1,000} 48° May! 93 Sus os ae ot ib bane ey as a director, vice-president and member 
Gun Ol] 6}4e.........1939} 100 | 100 100 | 14,000] 99 Aug] 102 Ja: e spring 0: ’ 8 ’ 
Swift & Co & Oct 16 1932) 9834] 98% 98%] 44,000] 98 Oct| 10044 Mar | of the Executive Committee. Associated with Mr. Briggs is Guilford 8. 
Texas Cities Gas 58....1948 as 11,0001 78 Ju a Turner, Jr., who has been for some years in the security business in Chicago 
xas te dsowes % 82% ’ y ar e 
Texas Power & Lt 60..1956| 96%4| 96%, 97 | 79/0001 92 July} 9935 Jan | 224 more recently in New York 
ae Corp deb oe 25 nugeos 4 $0 66,008 $9 aa = % rs —Pirnie Simons & Co., Inc., gg ee offices 3 eee 
DO O8....------ 4 ’ Ug | Springfield, Pittsfield, Worcester, Mass., Hartford, Conn. an 
ee ee eee ee ” ” ad 39,000] 84 Nov) 1204 Aug York City, announce that Alexander Warden and Guy H. MacVicar have 
Whim warranes..........).....- 100 102 5,000] 100 Nov) 130 Feb | been elected Vice-Presidents and Clarence O. Howard, Assistant Vice- 
United Lt & Rye 5340-1088 oars = 905% yet 4 i= Dv ce | a President of their organization. Mr. Warden is papel = = New 
5748 44 88 | 65, pt 42 | York office; Mr. MacVicar is Manager of the Boston office an . Howard 
Ge series A......... 1962} 96%| 96% 96 23,000) 96 Sept, 1014 Jan , 
bbe a oY bgt eid 108 108 6,000} 108 May} 110 Jan : a aa of Pirnie Simons & Co., Inc. with headquarters in 
nited Stee 86s 7 pr ‘ 
wae 864) 86 86%] 22,000] 81% Oct) 93% July | _ rank J. Reynolds, President of Albert Frank & Co., has been ap- 
Serial 64% notes. .1930)______ 98 98%] 8,000] 97 Oct| 100% Jan | Pointed National Councillor to represent the American Association of 
Serial 644% notes__1938}____-- 954% 95%] 2,000) 95 Oct} 100% Jan | Advertising Agencies in the United States Chamber of Commerce. As a 
Otilities Pr & Lt 5e-..195¥) 83 83 8744|144,000] 75 Oct} 101. As | member of the council, Mr. Reynolds will serve as liason officer between the 
WiintmokOn 96%} 96% 9674) 8,000) 9536 Aug! 10096 Jan advertising profession and the Chamber and will represent the association 
we 78 ponong hs og piel oe 103 103 103 28,000] 103 Oct] 104% Get at the various meetings of the Council. 
est Texas Util 58__.1957}_.._-- 90 90 1,000} 88 Oct]; 96% an rie -director of 
Western Power 5}s8-.1967|__._-. 127 127 1,000} 108 Oct} 197 ' Aus V. N. Mansour, who ~~ = og abl bean et houses in 
Westvaco Chlorine 5 34s '37|____-- 99% 99%} 8,000] 98 Oct} 104 Jan | Abitbol, Dayan & Co., one o e bigges goods import 
Wisconsin Cent Rys 581930) 993<| 9914 9914| 14,000] 96% Jan| 99% Oct | Port-au-Prince, has recently established a commission and representation 
fe Goverament house, under his own name, at Port-au-Prince, Haiti, and will act as sole 
pre ane * a 1t OF selling agent for any dry goods or cotton goods manufacturers. 
Baden mes mg fa peace 92 92 92%] 9,000 “éxartley Rogers & Co., investment bankers, announce the —— of mi 
Bank of Prussia Ww: ; : 
Ass'n 6% notes... 1930 95 95 95% in Hollywood, California, under the management of S ur “ 
Buenos Aires(Prov) 7}48°47| 9934| 9934 101% « formerly associated with A. E. Fitkin & Co. and Dean, Witter 
i hist ceded sia | ait 100° 100 wtley Rogers & Co., are Southern California representatives for 
aS shares Corporation of New York and all their issues. 
Prov Banks 6s B...1961)/____--_ 
apd / oe BES 195 a laad 1 a Fy vid T. Sanders has retired as Secretary and Treasurer of Sanders, 
Chilean > satin oe a 93 ll, & Co., Inc., Chicago, and Richard C. Phalen has sw ney 
Danish Cons Mun s 5 95 2, The name of the Corp. has been n 
Danzig P & W. B . sary and Treasurer. 
ext site ieee 76 76 8676 5,000 Sualen & Co., Inc., who will continue the offices at the same address, 
Frankfort (CMe) wd ag age ss spietinie ol 4 88%} 6,000 137 So. La Salle St., Franklin 8440. 
mount ea % 9214) 9,000 : & Co., 52 William St., New York, have issued a list 
i, diihidiniasidieaniaanwail 947| 78 er ae Jan —J. Roy Prosser ** 
Fae ng of (City) eat iin tee 9834] 9834 98% 1/000 o8 4 Oct $8 % Oct | of insurance, bank and 4 ryt mene Payers pre sy by 
us Mtge BK of Finland pany stock, which, it is po out, suffered a eclin 
ist mtge col s f 78..1944) 99%} 9934 9914] 11,000} 97% May] 102 Jap com: with the avi e decline 
Medellin (Columbia) 78°51] 85 | 84 85 | 20/0001 84. Oct] 97% Feb | More than 25% os A wa 5 rag pues mae 
Mige Bank of Chile Ge 1931|- --.-- 96 97 | 20,000] 9435 Oct] 9834 Feb | Of 50% in the lis ues. 

2 ce eeecenen----- 1962)....--| 8434 87} 50,000] 8135 Aug] 93 Aug —Laird, Bissell & Mead announce that Newcombe Baker, formerly asso- 
Mites oe sel 8A 93% 94 | 23,000) 93% Sept) 97 JaD | «ated with Chas. D. Barney & Co., has become associated with their firm 
Mege Bk of Jugos av Ts '7|____-- 72 74 | 44,000] 6834 Sept] 82% Jan | “* ‘oer head at 120 Broedway, New York 

etherlands 6s------- 1972}... _-. 104% 104%] 3,000] 102% Mar] 107} Feb | a5 a general partner, quarters Duncet Bull 
Sones (Free State) 6s 1952) 8234] 8234 84 | 88,000] 81% Aug] 90% Jan | Laird, Bissell & Mead's principal offices are in the pont ding, 
Rio de Janeiro 64s__.1959) 78%{| 78% 80 20,000} 78% Novi 91% July Wilmington, Del. 
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Quotations of Sundry Securities 


All bend prices are ‘‘and interest” except where marked ‘*f™ 







































PublHe Utilities Rallroad Equip. (Concl.) Ask Chain Stere Stecks Par| Bid 
‘ : Wiggly +| 35 investment Trust Stocks 
Gas & Electric_- Louisville & Nashville 66_.- 5.30 8% _.......100| 100 me... era See TY Bl---- Par| Bid | Ask 
------ “2 asinine 5.20|| Reeves (Daniel) prefe nse Pf..--...-| ----|---- 
Amer Light & Trae com -100 ts. 5:00|| Rowere Poet Ge comme-- 100 Af Founders Shares... . -...-- ace) enee 
Gal wee Mina 8t P & 8 ou 440 & be .25 Schiff Co com ane *35 Gen Pub & Serv 6% “pret___- oS 
Ane Pubs Cnee “wom .50|| Cum conv pret 7% - pref__.- 

7% prior prelerred ..-- Missouri Pacific 6s & 6}4s_- 5.20 cone oret 7%---100 oo% General Trustee commen.../ ----/ ---- 
Appalachian El Pr pref. .100 Mobile & Ohio 6s..-.-.--- 5.10]| Silver (Isaac) & Bros com.t| *37 New units....-.-.-----.| ----|:---- 
fee Gas New York Central 4348 & 5e 5.00|| 7% cum conv pref....100] 90 6% bonds--------------| ---=| ---. 

ye Elee—  eeeemeaten: 5.25|| Southern Stores 6 unite. German Cred & Inv 25% pd| 16 8 
By eT NRE 5.25|| U S Stores ea Greemway Corp com....... 28 | 30 

wate — Norfolk & Western 444s... 5.00 Tucienon ae ~--"11 os scot without warr..| 54 |-... 
Com Corp pref-- bern Pacific 7s....---- 5.25|| First preferred 7% .__10 w= n-ne nnnn=| anne] -- 00 
Eastern Util Assoc com... Pacific Fruit Express 76---- 751 5 30 vouns Glen 75-108 & Guardian Investment... .... 36 bane 
------ Pennsylva equip 5s..| 5.30] 5.00 — oe teoolaietatatetate ---- 
= a a ~ Afi Er Pittsb & Lake Erie 6%s..--| 5.70| 5.35|| Standard Ol Stecks Guardian Investors........) ----] -.-. 
mtge Se 1951_..J4&J Reading Co 4148 & 5a.----- . 5.00|| Angle-Amer Oil vot stock.£1| *141 $6 units......-.......-- 90 | 95 
Deb bo oT St Louls & San Francisco S8-| 5.60] 5.10|| | Non-voting stock -----£1] +13.” po ee oe | 
ry-r Seaboard . .75}| Atianti Bd nk ade ashe 
ational Pow & it $7 pret. t Senn Panitie Oo 2348...| 8.40] 6.00 pong Maden ay ct om Incorporated Equities-.-..-.. a eee 
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Per share, + “oe var value, ) Basis. 6 Pureh. aise pays acer. div; & Lastsales = Nomin, sEx-div: 9 Ex-rights. ¢ Canadian quet. ¢ Gale price. 9 Ex. 400% stock div. 
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Investment and Bailroad Zutelligence. 














Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of October. The table covers six roads and shows 20.06% 
decrease under the same week last year: 























Fourth Week of October. 1929. 1928. Increase. | Decrease 
& & $ S 

Canadian National.............-- 7,692,959) 9,989,365} -.....-. 2,296,406 
Canadian Pacific. ........--..-<-- 6,275,000] 8, > witwived 2,589,000 
Minneapolis & St Louis........-.- 339,136 Sap dantt | wammard 100,541 
PPP iavecdsedandwrotccnts 514,341 ar 44,984 
DT bittiapubdssindscsnsbaw 5,547,925] 5,814,819) -...... 266 894 
St Louis Southwestern.........--- 823,600) S45, 2001 © wescue 19,269 

Ae TE, pions csnwacdss 21,192,961] 26,510,055} -..... 5,317,094 
CNPC EE DU ccamnocahade!  canessl |: saben. “bene 5,317,094 





In the table which follows we also complete our summary 
of the earnings for the third week of October: 





Third Week of October. 1929. 1928. Increase. | Decrease. 





Previously reported (6 roads). ----- 15,367,703) 17,572,563 113,364] 2,318,224 





Minneapolis & St Louis._.......-- 372,960 SOG |. bnew 23,255 
Ee Ms 6 cSt a iss ee me 15,740,663) 17,968,778 113,364] 2,341,479 
PCI RMU ince winnee act... dposee”. wee ane 2,228,115 





In the following table we show the weekly earnings for a 
number of weeks past: 




















Current Previous Increase or Per 
Week, Year. Year. Decrease. Cent. 
$ $ z 

Ist week Mar. (11 roads)...-.-.- 13,838.516 | 13,385,303 +453,213 3.38 
2a week Mar. (11 roads).....-- 14,087,158 | 13,715,106 + 372,052 2.70 
3d week Mar. (11 roads).....-.-. 14,485,650 | 31,818,627 + 667 .023 4.82 
4th week Mar. ( 9 roads)......-. 19,580,198 | 20,378,281 —798,083 3.93 
Ist week April ( 9 roads)....--- 14,258,006 | 13,394,590 + 863,416 6.45 
2d week April ( 8 roads)...-..-.. 13,704,380 | 12,849,259 + 855,121 6.65 
3d week April ( 7 roads).-...-.- 13,934,100 | 12,745,841 + 1,178,259 9.33 
4th week April ( 8 roads)......-. 20,100,633 | 16,956,008 | +3,144,625 | 18.51 
Ist week May ( 8 roads)_-.-..-- 14,083,977 | 13,198,800 + 885,177 6.71 
2d week Muy ( 8 roads).-...-- 14,025.691 | 13,800,007 + 225,684 1 64 
3d week Muay ( 8 roads)__....- 13,987,172 | 14,015,235 —28,063 0.20 
4th week Muy ( 8 roads)_.._._. 19,926.465 | 20.132,939 —206,474 1.03 
Ist week June ( 8 roads)______- 16,362,466 | 16,187,145 + 175,321 1.07 
2d week June ( 8 roads)_...._. 14,179,746 | 13,805,018 +%374,728 2.70 
3d week June ( 8 roads)_.___-_. 15,414,954 13,974,488 + 440,466 10.30 
4th week June ( 7 roads)._.___. 20,931,896 | 18,619,998 +2,311,898 | 12.41 
Ist week July ( 8 roads)._-._-- 13.783,513 | 13,461,219 + 422,293 2.39 
2d week July ( 8 roads)___.__- 14,098,543 | 13,922,999 + 175,544 1.26 
3a week July ( 8 roads)_...__- 14,329,624 | 14,169,119 + 160,565 1.13 
4th week July ( 8 roads)_.__._. 21,329,515 | 20,439,976 + 889,539 4.35 
lst week Aug. ( 8 roads)_.____- 14,210.254 | 14,632,315 —422,061 2.97 
2d week Aug. ( 8 roads)_.____. 13,914,646 | 14,848,790 —934,144 6.29 
3d week Aug. ( 8 roads)_.__- 14,138,646 | 14,144,881 | —1,006,235 6.64 
4th week Aug. ( 8 roads)_...__. 21,078,339 | 22,069,553 —991,214 4.49 
lst week Sept. ( 8 roads)....___ 13,983,956 | 14,430,895 —446,939 3.09 
2d week Sept. ( 8 roads).______ 15,535,299 | 15,383,636 + 279,605 0.98 
3d week Sept. ( 8 roads)_...__- 15,745,187 | 16,524,538 —779,351 5.82 
4th week Sept. ( 7 roads)__..__- 21,174,048 | 23,291,930 | —2,117,882 9.10 
Ist week Oct. ( 8 roads)__..... 15,055,110 | 18,216,629 | —3,161.499 | 16.53 
2d week Oct. ( 8 roads)..____- 15,790,725 | 18,706,196 | —2,915,471 | 15.58 
3d week Oct ( 7 roads)_..____ 15 740,463 17,968,778 | —2,228,115 12.41 
4th week Oct ( 6 roads)__..___! 21,192,961 | 26,510,055 | —5,317.094 | 20.06 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 















































Gross Earnings. Length of Road. 
Month. “ 
Inc. (+) or 
1929. 1928. Dec. (—) 1929. 1928. 
3 3 $ Miles. Miles 
January ......- 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
February ...... 474,780,516 | 456,387,931 | +18,292,585 | 242,884 | 242.668 
EE: 516,134,027 | 505,249.550 | +10,884,477 | 241,185 | 240,427 
Phen od tacks 513,076,026 | 474.784,902 +38,291,124 | 240.956 | 240.816 
MP bncewe as ee 536,723,030 | 510,543,213 + 26,120,817 | 241,280 | 240,798 
P| Re 531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
Pb biden one 556,706,135 | 512,821,937 + 43,884,198 | 241,450 | 241,183 
Ps 585.638,740 | 557,803,468 + 27.835,272 | 241,026 |! 241,253 
Net Earnings Inc. or Dec. (—). 
pen a (+) ( 
1929. 1928. Amount Per Cent. 
$ $ 
GEE h ocasncnaes 117,730,186 94,151,973 + 23,578,213 +25.04 
cet ee 126,368,848 108,987,455 + 17,381,398 + 15.95 
Rnb waccuees 139.639.086 132,122.686 +7,516,400 + 5.68 
Mikes cians seas 136,821,660 110,884,575 + 25,937,085 + 23.39 
Mlgs+sendccseuns 146,798,792 129,017,791 + 17,754,001 + 12.09 
EO 150,174,332 127,514,775 + 22,659.557 +17.77 
WE kin kianuioxess 168,428,748 137 635,367 + 30,793,381 + 22.37 
MI iis aire ce 190,957,504 174,198.644 + 16,758,860 +9.62 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross frem Ratlway— —Net from Ratlway— ——Net after Tazes— 
1929. 1928. see. 1928" 1929. 1928. 
$s » $ $ 3 3 
Can Pac Lines in Me— 
September. 148,433 126,488 —67,496 —47,068 —81,996 —61,068 
From Jan1_ 2,207,908 1,833,532 124,435 139,498 6,065 13,498 
Can Pac Lines in Vt— 
September_ 167,616 182,342 23,363 30,071 19,343 25,221 
From Jan1_ 1,610,333 1,529,602 114,796 —689,039 78,616 —732,689 
Denver & Salt Lake— 
September. 418,213 420,201 241,559 205,217 227,558 195,217 
From Jan1_ 2,715,913 2,892,977 1,037,998 980,412 939,976 902,379 
Louisiana & Arkansas— 
September. 719,403 636,502 310,645 211,548 244,891 160,130 
From Jan1_ 5,811,264 5,317,429 1,862,455 1,465,231 1,380,209 992,451 
noche tap aE 
ptember _ 99,494 113,458 59,088 67, 68 3,669 
From Jan1l_ 1,030,332 798,588 649,117 416-798 510,854 311,349 
= Marquette— 
Ptember _ 4,444,232 4,458,789 1,297,092 1,683,201 1,010,468 1,447,108 
From Jan 1_37,001,369 33,588,128 11,903,722 10,281,852 9°sa2 863 8,350,288 


Wabash 
September _ 6,848,359 6,231,420 2,041,840 1,755,425 1.771.396 1.518.163 
From Jan 158,569,245 52,253,266 15,748,091 12'735.426 13.144.184 10/493 905 





Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


Bangor Hydro-Electric Co. 





























——Month of Sept.— 12 Mos. End. Sept. 30 

1929. d 1928. 1929. 1928. 
041,010 1 ost 849 

Gross earnings. ............ 186,896 172,464 2, d ’ , 
Operating expenses & taxes_-_ 79,147 77,805 923 ,522 892,875 
Gross income.......-..-- 107,749 94,659 1,117,488 1,058,974 
Interest, =... he EE REE IE 7,130 20,156 219,108 272,061 
Het 10Gb ew dncnces 90,619 74,503 898,380 786,913 
DOE GEA nonsconedevadinbonncnee 267 ,631 246,718 
| foe al alg i AE ICN GR HL ARIE 122'516 121.777 
OTE LOL CONOR SE. AEST SMR ER 508 ,233 418,418 
Common CONE SEVI d os ob mania adn cane did 334,058 223 ,327 
DES: 5k nc ndulshicakaktebus bkddibihdnu bene 174,175 195,091 

Baton Rouge Electric Co. 

—Month of Sept.— 12 Mos. End. Sept. 30 

~ i. a“. _- 
G WR csiscccnsowen 98,395 88,331 1,208,724 1,071,451 
peration. 47 ,874 38,234 579,183 499,561 
5,230 5,729 65,619 75,581 
9,930 ,316 114,126 113,001 
Net operating revenue--_-- 35,359 35,050 449,794 383 307 
Income from other sources *...........--------- 11,874 «aces 
A a. x ial saad aise iG ness ett adda ai amelie 461,668 383 307 

Interest Se MTs. vitcrcictdantincctedknnhocndn 102,880 74,44 

is: sien caren ila Whack ararmaniahn tela nelcs tie bain eiekea nk ae 358,787 308 ,860 


* Interest on funds for construction purposes. 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary.) 






























—-Month o t.— 12 Mos. End. Sept. 3@ 
as is J 1988. 1929. - 
Gross earnings from operation 685,119 839,639 9,952,411 10,594,922 
Operating expenses & taxes... 448,262 534,539 6,362,166 6,676,045 
Net earnings from oper... 236,857 305,100 3,590,245 3,918,877 
Other MES os 5c cen ecwns 37,116 2,460 249,571 30,108 
Tole MINN s oes as 273,973 307.560 3,839,816 3,948,985 
Interest on bonds___--.---- 77 ,246 65,869 921 ,3: 826,908 
Other interest & deductions_ 4,911 17,370 82,594 168,915 
i sins iin Sepia sece 191,816 224,321 2,835,892 2.953,162 
Dividends on preferred stock....._.....--------- 410,618 392,355 
Dae i ee ie ea ene ckaawaine 2,425,274 2,560,807 
Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) 
— Month of Sept.— 12 Mos. End. Sept. 30 
1929. 1928. a — 

G0GE CORI sini i ic ccciios 537,958 473,843 6,536,516 5,994,215 
REE ey 57,706 242,107 3,122,392 3,062,229 
aintenance - _ - ae 21,678 15,84 265,037 290,011 
BO ac otc bneckianicwenwe 37,725 30,335 409,777 385,277 
Net operating revenue_.__. 220,847 185,553 2,739,309 2,256,695 
Income from other sources *..........---------- ,726 32,261 
ie: DN es in Sei Soc ede ned 2,741,035 2,288,957 
EES EIT EST Rie alone eo 05,500 105,500 
I i Se es eam ab 2,635,535 2,183,457 
Interest and amortization_...............------- 564,802 561,048 
SIE RE LATO ERAN DE AG I age ERS MIPS 2,070,733 1,622,409 

* Interest on funds advanced to Montaup Electric Co. a Interest 


charges on bonds and dividends on outstanding preferred stock of the 
Pawtucket Gas Co. of New Jersey. 


Boston Worcester & New York Street Railway Co. 














—Month of Sept.— 9 Mos. End. Sept. 30- 
— 1928. “<< 2 1928. 

Operating revenue---_-___-_-, 66,015 59,417 557 455 527 ,230 
i a here a ee ear 41,793 
Operating expenses-_--__..-.- 53,238 48 ,600 448,316 484,835 
Net operating revenue- --- 12,776 a10.817 *109,138 584,188 
WN i a Coed eu ms ean e 1,625 1,614 14,898 14,533 
Operating income. -_-_--_--_- 11,151 9,202 94,239 69,654 
Other revenue... .........-.- 478 223 10,865 1,803 
0te INCOMES... i 5. oS 11,630 9,426 105,105 71,458 
Interest on bonds---------- 1,470 1,470 13,230 13,378 
Wet eee. os oe ce 10,160 7.956 91,875 58,079 


* Depreciation not included. a Depreciation $1,278 incl. b Depreciation 
$11,337 included. 


Buffalo & Susquehanna Railroad Corp. 
—Month of Sept.— 9 Mos. Ended t. 30. 


>. —- —- 1928. 
Operating revenues________. 138,795 139,539 1,299,986 1,165,393 
Net railway oper. income--- 20,029 38,691 237 509 183,294 
ee RN. be Sn a aes. 17,045 36,650 189,510 170,944 


Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 














—Month of September— 12 Mos. End. Sept. 3 
_—- ange i. ee 
Gross earnings from oper_.. 792,364 749,909 9,353,270 8,955,139 
Oper. expenses and taxes... 379,015 342,202 4,276,476 4,505, 
Net earnings from oper_..._ 413,349 407,707 5,076,794 4,449,200 
Other income.............. 105,057 33,638 834,065 761,469 
ON SN ir. nines 518,406 441,345 5,910,859 5,210, 
Interest on bonds______.--- 194,102 150,392 2,097,397 1,796.96 
Other interest & deductions _- 22,278 21,821 262,593 199,293 
TR 302,026 269,132 3,550,869 3,214,407 
Dividends on preferred stock.........---.------- 1,245,156 1,080,301 
OOS 3.6 Se RSS aS ee eS SS eS 2,305,713 2,134,106 
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Cape Breton Electric Co., Ltd. 
saree. yr Property) 








‘onth of September— 12 Mos. End. . 30 

“1020. y — 1929. . 
IE io iii ennciciie J 33. 139 682,835 ae 
i hack daihinlats ensetsiwetingnan apes 33,747 2,875 397 ‘334 402,434 
is io bs di scccencbtvan adnan ‘ ,190 90,452 94,850 
SR A Si a am 2,331 2:483 33,215 28,094 
Net o revenue... 9,371 11,590 161,834 138,877 
— Seale wnt dale nu te dslag hits a dh ait amie os 69,069 68,383 
ND iii'th in bahia nich nei ticent anne actuiammainae 92,764 70,494 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
—Month deat (al 12 Mos. End. Sept. 9 
a 1928. 1929. 1928 





























- 3% $ 
Gross earnings from oper.... 242,962 179,201 2,774,688 2,159,262 
Oper. expenses and taxes.... 156,724 115,012 1,658,906 1,309,658 
Net earnings from oper... 86,238 64,189 1,115,782 849,604 
Other income___..__. i nee 5,082 2,014 54,263 36,846 
Total ae. a 91,320 66,203 1,170,045 886,450 
Interest on bonds___....-_- 12,819 12,977 154,777 156,073 
Other interest & deductions_ 2,912 394 18,740 5,281 
A ind sil ish sd 75,589 52,832 996,528 725,096 
Dividends on preferred stock._.........--------- 76,031 50,430 
GS. 6 Khaw cdbd an tinghds denies sense 920,497 674,666 
Eastern Utilities Associates 
(And Subsidiary Companies) 
—Month of September— 12 Mos. End. Cont. 30 
1929. — — “— 

oo nee 772,953 682,324 9,186,356 8,433,450 
eh eo QS AE RE 357.720 38,545 4,373,226 4,262,099 
ee 30,8 28 ,233 400 ,539 428,908 
BEGGS Reade obbutewed 67 ,030 8 773,666 694,923 
Net operating revenue_... 317,359 255,694 3,638,924 3,047,518 
Income from other sources _ --— iwee °° Séwmwe 6,441 40,125 
ED See 318,746 255,694 3,645,366 3,087,644 
Interest and amortization _-__ 74,589 64,592 718,896 694,623 
PY cacti stoawsase 4,156 191,101 2,926,469 2,393,021 
Dividends on pref. stock of cabantagies Sac aa th ct ti 127,152 127,152 
Bans ‘nines deci ibins bi so tn eee tii cea anita ita abi nik Gi bs 2,799,317 2,265,869 

Amount applicable to common stock of subs. in 
hands of public (as of Sept. 30 1929).---------- 135,060 107,390 
Balance applicable to reserves & East. Util.Assoc. 2,664,256 2,158,478 


Fall River Gas Works Co. 
—— of September— 12 Mos. End. Oops. 30 











1929. 1928. 1929. 

‘$ $ $ $ 
Lisasie ae aip ain ios ei 84,911 84,782 1,006,872 1,033,503 
SE Cae 42,266 45,013 537,534 563,595 
ONG cn oo wire were 4,555 4,639 63,150 75,805 
Urs a Sy tddoinw mee 11,210 16,90 169,251 161,444 
Net operating revenue- --- 26,879 18,227 236,936 232,658 
DEORE Bide wnntncnne dn dwesboushonee 23,451 18,215 
PU cepdsidnds ce dddtinelsncttddesnbasbame 213,485 214,443 

Federal Light & Traction Co. 
(And Subsidiary Companies) 
—Month of Sept.— 12 Mos. End. Sept. 30 
_ —_ — — 

Gross earnings__._.......-- 681,548 624,394 8,401,901 7,657,050 
Operating expenses_-___._--- 394,975 355,008 4,772,265 4,436,044 
Total income___._..._.-- 286,573 269,386 3,629,636 3,221,006 
Fed. inc. rr protien tax (est.)_ 17,000 15,000 198,000 180,000 








Se INO saosin ne 269,573 254,386 3,431,636 3,041,006 
Interest and discount-_--_--_-- 110,422 94,301 1,193,850 1,057,027 
ee SO in cnndcua 159,151 SOU Ge ekewte 9. Roce 


Preferred stock dividends— 
Central Arkansas Public Service Corp____...-- 
ee Deeees Dower OO. Wonca ckwendcncuntoce 





1,811,105 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of September— 12 Mos. End. Sept. 30 
1929. 1928. 1 1928. 














929. 
$ 3 3 % 

Gross earnings from oper_... 763,860 767,829 11,176,372 11,439,002 

Oper. expenses, incl. taxes.. 426,160 441,582 5,930,454 6,235,906 

Net earnings from oper... 337,700 326,247 5,245,918 5,203,096 

TS eee eee 96,743 103,552 1,223,358 2,081,344 

eee COORG... oc okvnss 434,443 429,799 6,469,276 7,284,440 

Interest on mortgage bonds. 216,667 216,667 2,600,000 2,475,000 
Int. on debentures (all owned 

by Amer. Pr. & Lt. Co.)_. 110,000 110,000 1,320,000 1,320,000 

Other interest & deductions_ 7,393 13,246 91,831 252,547 

Bae 100,383 89,886 2. 457 445 3,236,893 

Dividends on preferred stock..........-....--.-.- 130,973 1,097,344 

Pc bcanansdacduesennwceneeccswacates 1,326,472 2,139,549 


Fort Worth Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
—Month of September— 12 Mos. End. Sept. 30 
1929. 1928. 1929. 1928. 














3 $ 3 § 
Gross earningsfrom oper.... 297,488 277.707 3,478,497 3,133,520 
Oper. expenses and taxes__.. 157,146 143,770 1,819,516 1,657,795 
Net earnings from oper... 140,342 133,937 1,658,081 1,475,725 
Other income.............. 62 1,090 34,844 24,738 
<. \% Se 141,981 135,027 1,693,825 1,500,463 
Interest on bomds___-.__--- 14,542 14,542 174,500 174,500 
Other interest & deductiens_ 2,624 2,548 31,363 31,726 
ai a 124,815 117,937 1,487,962 1,294,237 
Dividends ea preferred stock._.........------.--- 160,832 160,832 
PN os cab abosicetacccoutnaeetoreoneaee 1,327,130 1,133,405 











Galveston-Houston Electric Railway Co. 























— Month of September— 12 Mos. End. Sent 30 
1929. ooo, 1928. — 928. 
Gross earnings. ........... si ,275 52,745 604,191 661,938 
Spration sa pai datei lint ih an es as abcanicdn sa 21.796 24,051 251,236 284,388 
Nor en TROT RI 9,178 6,370 85,787 104,198 
Tet ia ibiharidts in vidignints nimi 2,720 2,931 31,638 30,928 
Net o 
tnseme on cher somGi2... ee ee: 
iio obit ere Sa ote la ta a a acti ct a ae 235,702 242,423 
Interest a: and amortization (public)............... 125,018 126,568 
DOMED. 4 nncnatsdduksdvibabdn sities aoe 110,684 115,854 
Interest and amortization (G.H. E. Co.)__..-.... 145,415 142,495 
DONG is Cres cas a aden Je 34,731 26,641 
Haverhill Gas Light Co. 
ie ( a, 12 Mos. End. Se “a a0. 
1929 cg sy ae 192 7° 
Gross earnings............ 60,968 61,037 709,162 696,951 
SID 6. boss heed a wiles al 37,425 37,344 457,590 461,394 
OS RIE RR 1,839 2,470 26,994 32,171 
PI iciiaves cidnch iilia ddd ws 2 dedtckalks ; 7A, (306 66,078 
Net operating revenue... - 15,096 16,398 150,271 137,306 
Income from other sources. *.............-.-..-- S000 cneesae 
REINER RE RIES SEL Lege aM eR aon 153,821 137,306 
EONS CUATOUR. j cticicwua a cotéccbucadedanstaute 7,940 6,939 
DOMMOS.. noc cdcws dads des eee Cena 145,881 130,367 


* Interest on funds used for construction purposes. 


Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary.) 
—— of a 12 Mos. End. rr 30 














1929. 8. 
$ $ 

Gross earningsfrom operation 711,711 635,030 7,762,085 6,969,441 
Operating expenses & taxes.. 372,827 358,722 4,135,916 4,002,993 
Net earnings from oper... 338,884 276,308 3,626,169 2,966,448 
DUne MIs 2 ic ckddn edocs 2,358 2,453 31,976 36,642 
Petal MSA... oc ecbndind "341,242 278,761 3,658,145 3,003,090 
Interest on bonds_......... 78.346 62,512 865,677 750,150 
Other interest & deductions_ 11,510 15,105 149,976 107,485 
ON Se ee 251,386 201,144 2,642,492 2,145,455 
Dividends On preferred stock... .... cc coc wnc ec wnsce 240,000 210,000 
SOUININ . « <:;n> nines one sine bane aan ie ear 2,402,492 1,935,455 


Idaho Power Co. 














—Month of September— 12 Mos. End. Sept. 30 

is ‘eb wi agpe. a 
Gross earns.from operations. 367,766 325,953 3,736,891 3,465,938 
Operating expenses & taxes._. 154,454 129,083 1,792,093 1,643,577 
Net earnings from oper... 213,312 196,870 1,944,798 1,822,361 
CER THEE. 6 cc cnanrnncce 4,653 5,205 76,431 71,413 
Potal Incomes... oie. 217,965 202,075 2,021,229 1,893,774 
Interest on bonds. -......--- 54,167 54,167 0,000 650 0,000 
Other int. & deductions - - - - - 8,472 5,681 78,276 70.477 
ee acs awe tele 155,326 142,227 1,292,953 1,173,297 
Dividonds on preferred Stocks n.« + .<<nnmsknccsnosns 337 ,574 298,979 
DAMBOR. oi So cecv css tedbks cu dieudcwonssanne 955,379 874,318 

Illinois Bell Telephone Co. 

Month of ek —dJan. 1 to Sept. 30— 

1929. a ih 1929. Tg. 


$ 
7,473,000 6,541,000 67,261,000 59,215,000 


G Ne a ee 
ross earnings 1.323.000 1,194,000 13,055,000 10,929,000 


Operating income---.-.-.---- 


Illinois Power & Light Corp. 
(And Subsidiaries) 
— Month of Sept.—— 12 Mos. End. Sept. 30 
1929. 1928. 1929. 1928. 


$ 3 
2,878,928 37,050,891 33, fie 318 











Gross earnings from oper__.. 3,065,207 
Onar exp. & maintenance... 1,464,655 1,489,779 18,634,547 17,919, 225 
IN ci ve a acto oti 185,945 119,026 1,948,631 1,393,364 
Total expenses and taxes... 1 650, 601 1,608,806 20,583,178 19,312,590 
Earnings from operation.... 1,414 G06 1,270,122 16,467,713 14,464,728 
Lee POON. Licks snceaw 84,443 71,484 '856.694 690,291 
Add other income-.-_-.....--- 51,379 37.498 517,635 502,206 
Total net earnings_------ 1,381,542 1,236,136 16,128,653 14,276,643 
Less prior charges of lowa Power & Light Co. an 
the Kansas Power & Light Co..........------- 1,417,491 1,226,041 
Total earnings available for bond interest_---_--- 14,711,162 13,050,602 
12 mos. int. on Illinois P. & L. Corp. mortgage debt 5,620,829 5,650,161 


International Railways of Central America. 





—Month of September— 9 Mos. End. on. 30. 

— et n 1928. 
Claebs TOVORNE§ oi nn mw owcesen GD See Fo. secs 6,731,505 6,448,059 
Operating expenses...-..-- Meee ace 3.912.649 3.804.356 
Inc. applic. to fixed charges GT;08F 2 wasand 2,818,256 2,643,703 


Jacksonville Traction Co. 
a of Sept.— 12 Mos. End. Sept. 30 
192 1928. 92 











y 1929. _ 

G PINES cn ccsocee 86,811 93,247 1,156,423 1,225,019 
Reema... iain nicole saaaatoe 47 ,282 47,148 591,822 623 ,937 
DeaisseMance..... 26 cscccascs 13,063 14,145 166,481 163,119 
Retirement accruals *_....-. 14,897 15,747 187.460 193 ,4 
WORORs bin - sanwessdeneupus 9,195 8,583 106,646 107 ,633 

Operating revenue_....-- 2,372 7,623 103,012 136,858 
City of South Jacksonville 

portion of oper. revenue. .- 396 395 6,281 6,812 

Net operating revenue-.--_- 1,975 7,227 96,730 130,046 
Interest and amortization...........-.---.------ 158,066 165,522 

Matence, GH x 6 vdknwnnindnhnnmenheemote 61,336 35,476 


* Pursuant to order of Florida RR. Commission, retirement accrualson 
the entire property must be included in monthly operating expenses. 
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Jamaica Public Service, Ltd. 
(And Subsidiary Company) 








—Month o; _—— 12 Mos. End. . 30 
1929. y 188. 1929. 1988. 
SS Oe 60,381 FA 874 746,928 701,195 
Sounee ins & taxes. - 35,196 32,522 435,854 412,938 
earnings........---- 25,185 22,352 311.073 288,257 
Inbenees charges.....---.-- 6.301 5.392 78,042 66 
Bal. for res.,retire’ &divs. 18,883 16,960 233,030 221,926 


The above figures converted from £ sterling at the rate of $4.86 2-3 to £1. 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 
—Month of September— 12 Mos. End. : t. 30. 














1929. _— — 2 
Gross earnings from oper.... 508,545 459,092 5,687,957 5,351,978 
Oper. expenses and taxes.... 268,557 245,904 2,996,713 2,974,549 
Net earnings from oper... 239,988 213,188 2,691,244 2,377,429 
Other income. .......-.---- 19,379 34,286 310,418 6,285 
TE TRO cw esac 259,367 247,474 3,001,662 2,763,714 
Interest on bonds_.--.----- 85, 85,000 1,020,000 1,020,000 
Other int. and deductions. -- 5,423 5,403 66,761 162,809 
DED cnuthabonnpab ads 168,944 157,071 1,914,901 1,580,905 
Dividends on preferred stock..........----.----- 462,8 464,600 
PND vitancudescaviadsdsdcnninsadoacdndse 1,452,074 1,116,305 


(The) Key West Electric Co. 
— of September— 12 Mos. End. Sept. 30 
1929 1928. 











a nae 
Gross earnings. -.....-.-...-- 18,948 19,975 233 ,347 252,402 
Pi tinnvshedunydenne 7,808 8,982 104,774 113,562 
0 SES ae 741 1,922 22,506 24,216 
‘Faxes EO A LE ee 1,623 1,333 18,888 14,330 
Net operating revenue-.-- 7,774 7,737 87,177 100,293 
Interest and amortization... ........--cccccesocce 28 ,674 29,339 
Pb cbudatebssapennsescsoehadeuasaucasnm 58,503 70,954 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 
— of September— 12 Mos. End. rt 30 














_ ws — 3 
Gross earnings from oper.... 479,087 460,154 6,003,906 5,933,754 
Oper. expenses and taxes.... 293,990 267,507 3,602,097 3,407,743 
Net earnings from oper... 185,097 192,647 2,401,809 2,526,011 
Other income.............. 46,714 49,697 334,283 246,091 
Total income_..........- 231,811 242,344 2,736,092 2, T72. 102 
Interest on bonds_-.---.--.-- 52,952 A 9,168 572,934 
come interest & deductions_ 10,886 13,776 7 837 147.37 9 
i, he a ee ee 167,973 181,562 1,999,087 2,051,789 
Dividends on preferred stock........-.-.--..- .- 271,124 248 ,840 
PDAS bieieccaieibden cdebuadu node 1,727,963 1,802,949 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 


























—Month of a 12 Mos. End. Sept. 30. 
— — 1929. 1628. 
Gross earns. from oper__- ~~ 523,551 518,582 6,200,574 5,979,143 
Oper. expenses and taxes... 197,115 163,363 2,219,045 2,123,054 
« : 
» Net earnings from oper... 326,436 355,219 3,981,529 3,856,089 
Other income... ......-.... 9,454 18,453 147,539 217,240 
P Total income...........- 335,890 373,672 4,129,068 4,073,329 
Interest on bonds-_---.....-- 128,242 129,363 1, ons ett 1,613 ,603 
Other interest & deductions. 4, 457 413 60,906 
Bee tee oe es 203 ,282 238,852 2,526,293 2,398,820 
Dividends Oh ree BOE cnc eee ics cue 953,738 781,143 
TIED i iin vide cus seen ie toa ban ee 1,572,555 1,617,677 
Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 
—Month of September— 12 Mos. End. ay. 30. 
1929. 1928. 1929. 1928. 
ae 3 3 $ 
Gross earns. from oper-_-_-___- “* 496,592 438,678 5,838,968 5,194,560 
Oper. expenses and taxes__._.% 255,732 231,241 2,971,851 2,752,848 
a voip AO ay nl Rig 2 
Net eoutnen from oper... 240,860 207,437 2,867,117 2,441,712 
oo a eS 9,173 8,148 a 185,779 
ee Lia St 
Total income_-____._....- 250,033 215,585 3,064,340 2,627,491 
Interest on bonds__..._____ 67,250 67 ,250 807 ,000 807 ,000 
— int. and deductions_-__ 18,89 16,183 215,509 180,767 
* Balance ses hss 6d piesa Ak eisai ae a 163,88. ; , 639, 
rg: ag on preferred stock... ___- : ies ; m4 Pgs . 864 800 1 882 000 
hem Aa, m | 
SERRA eaeS, SRS BPRS eR eR eas ad 1,677,831 1,275,724 


Pacific Telephone & Telegraph System. 


as of Se ——— —dJan. 1 to t. 30— 
1929 . 928. 1929. SSR 


ie 3 
Gross Ep tae 8,528,155 7,709,529 75,394,644 67,724,332 
ee I ho owes 1,238,189 1,337,415 11,615,724 11,204,736 
* After depreciation, taxes, interest, &c. 








(The) Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company) 











— Month of September— 12 Mos. End. t. 30 

aur ad = 1929. —_ 
shabwlibteimens 124,604 116,004 1,475,351 1,435,380 
CMON dadcedsconcnibice 51,257 51,972 654,614 657 ,592 
SOORANOS |. oscccadiwnon ¥ ‘ 90,151 102,068 
SE... acsduhsinenentiitiebis 7 826 7,767 82,699 89,435 
Net operating revenue-_--- 59,154 51,174 647 ,885 586 ,283 
TEOSEESS GEES CUI cncccncconnstsdwsevcdnere 56,704 56,404 
DUNGGE: bdidbnweds ches actheabe be ceeenéoatan 591,181 529,878 
Interest charges (B. V. G. & E. Co.)_----------- 191,106 190,099 
BAM . as cvsnddbcusuidesevdbdacbtdbbbbaus 400 ,074 339,778 


(The) Philippine Railway Co. 
—Month of August— 12 Mos. End. faa. 31 
1928. 1929. 


















































a a 
Gross operating revenue-_-_- 47 ,630 45,604 748,580 672,951 
Operating expenses & taxes _- 46,1 42,047 528,794 522,929 
Net revenue__.....---.-- 1,506 3,556 219,785 150,021 
Interest on funded debt_-____ 28,496 28,496 341,960 341,960 
. Net income eee —-- 26,990 24,939 122,174 191,938 
ncome appropria or inv. 
in Dhysienl PN cissen  sAeiin, .. odie 35,466 110,321 
Balance (deficit).......-- 26,990 24,939 157 ,640 302,260 
Portland Electric Power Co. 
—Month of September— 12 Mos. End. t. 30. 
oF —_- = 1928. 
Gross earnings............. 1,032,710 1,004,948 12,769, re 44 12,410,422 
Oper. expenses & taxes____-_- 636,176 610,703 7,571, 7 ‘372.480 
Gross income..........-- 396,534 394,245 5,197,990 5,037,942 
i Oe eee 206,833 214,122 2,544,587 2,573,119 
er a 189,701 180,123 2,653,403 2,464,823 
Dividends on prior preference stock._.......-.--- 458,681 472,924 
Dividends on first preferred stock _......-..----- 807,915 733 ,868 
Dividends on second preferred stock. -......----- 330,000 317,500 
PES 55 swadacdcisbiinndadtvwatonswese> 1,056,807 940,531 
Ra cheb ecckehetan +cn nad ecnnenake $1,490 775,570 
PENG 0 cs ciths nsdn cbidustithinjemeds secs 275,317 164,961 
(The) Pullman Co. 
—~Month o tember— —Jan. 1 to Sept. 30- 
a 2 1 TEES. " a 
Sleeping Car Operations— 
PR we: Ian Mag isi sich abe oo 1.408.080 7, 116. 325 60,134,069 58,891,358 
Seat revenue... 2 ccseccee 860.63 672 7,416,144 45,335 
Charter of cars. ........... 196,407 ers "722 1.946.572 1,525,735 
Miscellaneous revenue. -..-_- 13,182 ae ‘379 133,820 124,874 
Car mileage revenue.-...-_-. 73 5,921 751,458 766, 
Contract revenue —Dr.---_- 891,190 990'698 7,027,388 6,937,553 
Total revenues._......-.- 7,482,565 7,296,821 63,354,676 61,916,258 
Maintenace of cars... --- 2,315,334 2,273.064 22,609,982 21,472,908 
All other maintenance. ----- 45,192 51,792 394,189 394,748 
Conducting car operations... 3, is "318 2,972.935 27,073.792 26,457,699 
General expenses. ...-..-.-- 7,508 245,819 2,289,172 2,174,344 
Total expenses_...-.--.-- 5,821,354 5,543,611 52,367,137 50,499,701 
Web 0OVONGE..... sch peccen 1,661,211 1,753,210 10,987,539 11,416,556 
Aurziliary Operations— 
Total Sarena. Saas eldest ie Seanad 124,946 110,037 1,140,270 1,074,647 
TOME ERDONDEE. .. cn ndccwsnns 125,868 104,198 9,371 $95,413 
Net revenue (or deficit)... Def 921 5,838 150,899 179,234 
Total net revenue__._.-.- 1,660,289 1,759,048 11,138,438 11,595,791 
pe PO GRRE 400,701 400,504 3,142,270 3,108,618 
Operating income---...... 1,259,587 1,358,544 7,996,167 8,487,172 
Railway Express Agency. 
— Month of August—— 8 Mos. End. Aug. 31. 
. gi —_* 1929.* 1928.* 
Express, domestic. -.....--- 38 600.132 23 075,526 186,214,890 180,06} 065 
Miscellaneous. .....-.....- 951 920 7,199 7,053 
Charges for transportation__23,651,.084 23,076.446186,222,090180,068,119 
Express privileges—Dr_-_-_-- 12,199,746 11,545,026 94,405,509 87,811 ‘265 





Revenue from transport__-11,451,337 11,531,420 91,816,580 92,256,854 














Oper. other than transport... 306,527 295.505 2.376.674 2,327,591 
Total oper. revenues___-_. 11,757,865 11,826,926 94,193,254 94,584,445 
Matepanenes a ag kale 73. 570 723.954 5,748,478 5,624,889 
Teammenation... 2... 10, 197 reas 10, 233" 304 81 aes, Sar 81 B09. as 
ransportation............- of 
General. LEG LS AEE 618,296 590,664 4,973,493 4, ‘923, 936 
Operating expenses --.-...-~- 11,534,571 11,565, 730 92,395,632 92,534,677 
Net operating revenue--___-- 223 ,294 "261.195 1,797. 622 2;049.:768 
Uncoll. revenue from transp-_ 1,235 1/532 ,02 61 
Ms MARES oo ec cane 148,028 173. ‘418 le 180° (734 1 044, '303 
Operating income----.-_~-- 74,029 6,243 604.862 693 ,853 


* Amounts for period prior to March 1 1929" york operations of American 
Railway Express Co. 


Tampa Electric Co. 
(And Subsidiary Companies) 
— Month of September— 12 Mos. End. Sept. 30. 
1929. 1928. 1928. 




















Pacific Power & Light Co. P . 4 

(American Power & Light Co. Subsidiary) Gross earnings.........--- 350,429 357, 839 4,583,858 4,670,444 

—Month of September— 12 Mos. End. Sept. 30. | Operation...._.-.--------- 151,509 154,001 1,921,977 1,956,354 

1929. 1928. 1929. 1928. OO ESE EE AT 28,72 oe. re 317,575 355,868 

$ $ $ 3 Retirement accruals_x-_-~. -- 55,046 465 548 869 537,210 

Gross earnings from oper_... 416,140 435,722 4,767,840 4,327,909 Na ie he oa al 27 ,038 oF. ,186 316,196 329,692 
Operating expenses & taxes... 209,213 872 2,469,218 2,388,867 

Net operating revenue- --- 88,114 94,601 1,479,239 1,491,318 

Net earnings from oper-.. 206,927 215,850 2,298,622 1,939,042 | Income from other sources_y--------------------  ------ 977 
Other income-_............. 1,494 892 53,130 8,228 

b I le ene gndeioek ean 1,479,239 1,509,296 

Total income-----....... 208,421 216,742 2 351, 752 1,957,270 | Interest and amortization.............--------- 48,051 56,804 
Interest on bonds_-_-_._.__- 37, 37 ,996 5,950 455,950 

er a and deductions. _- 68,164 59,789 th 286 578,808 RO oe Es cent ancdenledenwascmeee 1,431,188 1,452,492 

, eh «4 
BS See gee 102,261 118,957 1,083,516 922.512 x Interest on funds for construction purposes 
Dividends on preferred stock.._.............._.. 406 302 406 ,394 z. Pursuant to order of Florida RR. Commission, retirement accruals for 
a large part of the property must be included in monthly operating ex- 
Balance lila hncdaiibaas dla eirensin cin atk wldenlene awe ck 677,214 516,118 ' penses and such an accrual is included for the entire property. 
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Sivdnndh Cietite & Paes Ck: eee cma BALANCE SHEET AUG. 31. 
—Month of September— 12 Mos. Bnd. Sept. 30. | _ Assets— ks ng tan@etiens 3s SaD 1.3 
1929. 1928. 1929. 1928. Cosh. -----._. ,356,437 10,701,316 | Preferred stock 214,023,800 14,175,000 
Gross earnings - - - . - ....... 182,692 180,907 2,204,938 2,236,255 | Acts receivable 2°265,674  Sans'One| Shen nee ag oa 82 521 30,655,078 
ton -- enhinpEauphennn 74,38 9,000 864,356 921,871 | Notes receivable (239/158  '469:284] stock........ 5,561,453 5,184,482 
x RERRRGR. on dnccencsese | $83 14 oe 137 344 199-45) _— fr.affil.corp 1,974,812 2,417,232] 15-yr.6% deb__ 12,694,000 13,501,000 
eign ness acoknadnas A 4,200 199,993 ’ jt momen chin #3. eee 20.988,410 Obie. . mae. - 15,937,599 12,286,632 
Net operating revenue- 79,957 73,342 1,003,242 979,633 | Inv. in affil. cos. 11'843'8 al sto bee 
oe ° ‘ ‘ , . . Cos. 11,843,803 15,943,784 f sub. .- 10,375,000 10,500,000 
Interest and amortization. -...........-...-.-. 444,138 453,071 — on leases ons ad ocd Acts. apebhe . 7,804,889 3,686,693 
tracts , ’ tes ble . . 076  asesde 
ID dicaitn dna dine etn is he peadbiebimcaih 559,104 526,562 —s geet A A P 557,369 Averued, ‘Interest 783,432 803,698 
Texas Power & Light Co. Deferred charges 4:17.24 “3{545/864 companies =~. mee. shun 
(Southwestern yh ps Pa Co. gy og Sl j i ie pT ele inh ee Res. for outing. "500000 500,000 
—Month tember— 0s. . . 30. nking fund - - - , ’ 
— a Wa 1929. 8. oe Aber an 70,894 654 
ce" no pa 
Gross earnings from oper.... 988,967 915,089 9,823,713 9,573,741 (not current). 418,326 _----- 
Operating expenses & taxes. 484,661 450,587 4,984,116 5,150,832 Lose-torm pay. Sites Syebas 
credits ° * ’ 
Net earnings from oper... 504,306 464,502 4,839,597 4,422,909 Surplus...-...- 20'725.084 14,833,172 
Other income... .-.---.---- 11,237 20,326 155,066 187.036 Total 124,223,624 108,626,630! T 124,223,624 108 626 ,630 
inrotal income. _.........- 515.543 484,828 4.904.663 4,609.945 | x Property includes: Land, 24,310,444; buildings and equipment, $49,- 
222 222 Saee , ’ ’ ’ * * ; 0. ’ . ; total, a * ; ‘or 
Other int. and deductions... 11,148 11,140  °138;858 "139,454 | ciation 110.955 ,480; leaving, as hows ahora, ta sae 1097. y. Common 
Balance --_ - SAGBTA ~ G1O167 2.905555 2.500.606 | Loese. Cena ee a teine, 1-268,900 cliares. 5 tactudes cal 
Dividends on preferred stock -_-__- ieiviehans + tae 6 . ted by 148,406 no par shares.—V. 129, D. 2087. 
a eat Pain Aa Coat Mea anton a Nee ne 2,397,683 2,126,185 South Porto Rico Sugar Co. 
(Annual Report—Year Ended Sept. 30 1929.) 
Utah Power & Light Co. President Frank A. Dillingham sa " 
(Including The Western Colorado Power Co. 4 ee 
° Eee a ioanien- 1 ta Ls £. 30 The amount of sugar made during the crop of 1929 was 250,000 tons. 
20.” 1928.” 1928. 1028. | wuenther conditions were not favorable during the early months of thie yeas 
z 3 uly; e outpu 
Gross earnings from oper.... 999,171 997. be more or less the same as that in 1929. at 
Oper. expenses & taxa 7. 636:570 431.443 | 5/804.801 -5.318-144 | qgh ring the year ended Sept. 30 1929 $41 000 20-year 7% gold bonds were 
Net cifns.fromene..... D the year there were paid the regu lar dividend of 8% on the pre- 
Other income_..-___ _ , initiated 495 °o98 499 -2i 5.305.028 5.574 Ait — stock and dividends oguregating 2.50 per share A 4, K common 
Totalincome__...______. By order of the board of directors, there was transferred from the 
Interest on bonds....___..~ siete £50.096 6.177 168 6.001 285 of the year to ‘reserves for depreciation, &c.,"’ accounts, the sum of $910,791 
Other interest & deductions-- 20.424 14,440 197,153 ‘172,326 | from which the net amount of $92.037 was credited to sundry, property 
accounts, ving oe) r : 
OS SRE Raa transferred from profits the sum of $40,141 to “reserve for colonos’ ad 
Dividends on pretarred stock. 214301 ___ 354.002 4.040.162 3.847.264 | SngSccounte receivable,” which wae also credited, with the amount of 
révahern $4,753 accrued interest on Colonos’ loans and charged with items amount- 
Soi tise aes <mntesitpinsntien nipesioinies ttn gnesciatiinemedpindiianin - 2,402,268 2,236,584 to $3,864, leaving a net balance of $350,237 in this reserve. | 
° y her order of the board, there was charged to ‘“‘surplus’’ account 
York Utilities C the sum of $2,181 for premiums paid on bonds purchased during the year 
or ilities Co. and $11,582 (net) for sundry justments for prior years. 
TS i a... Proonen acoories ron yeane Mitiee east Oa 
Operating revenue_________ 8,399 8,532 Sugar made (tons)...--. 250,000 265,000 207 0 181,06 
Ssentas Guan... O418 10648 sesso  ton’bes Total receipts —————--— $15,234,506 $19,544,811 $17,034,282 $13,184°768 
an -* + , 
Net revenue (deficit) _.__- 1,016 2,116 2.719 25 taxes, interest, &c...- 11,658,189 13,333,563 12,070,520 9,941-524 
Memeperating faaeme. ....- ad : 56 421 Net earnings $3.576.317 $6,211,248 $4,963,761 $3,243,244 
Gross income (deficit).... 1,012 2,109 2,662 surl6 Bond interest ——— === 176.419 — 201:732 ~ 412,021 363,090 
‘ions— e -0 . ° 
Coupon interest__........- 3,39 . bond issue, ah y Se ee eee 32,614 
nied Eke CO 2 3,802 33.920 = 33.920 | Reserve for deprecian-. 950,931 1,230,800 1,188,300 1.116.352 
a <a 293 321 3.656 3,604 | Res. for income taxes... 170,000 500,000 275, 150, 
I'v 2) 3.6 plies ara pe 2,278,966 $4,278,626 $3,118,430 $1,581,1 
Net income (deficit) __777777 $685 3.714 37.635 37.700 | poten eraive, (8%)... °-'400/000 °*°400/000 *°'400:000_ '400: 
Surplus ( re Stee enn: © 1). Sees 29 37'684 | Common divs. (cash)--- 01,864,318 1,864,212  y892,537(6%)672.33 
Surplus from previous year (deficit).......___..- 188;320  142°825 
eh. ee: eee Balance, surplus----- $14,648 $2,014,413 $1 825,893 $508,850 
Sonsh curntas Ohaus a Previous surplus.....-. 7,357,815 7,479,863 6,280,120 5,771,271 
won sacnennnteerereneeee- 180,509 | Total surplus_.------ $7,372,463 $9,494,276 $8,106,013 $6,280,121 
em padonb pach. "HiT «WANG. 5 --ne 
-paid on . na ; f . ar re 
FINANCIAL REPORTS Unamort. disc & €xD--- 0 catco wenn 494,677 9 ------ 
Adjustments prior years 11,6838 22.225 eaesss 8 =—s_ es oenee 
Financial Reports.—An index to annual r 
; : ts. eports of steam | Tot. p. &1. sur. Sept. 30 $7,358,701 $7,357,815 $7,479,863 $6,280, 
railroads, public utility and miscellaneous companies which | Sh. com. out. (no'bar)- 745.735 * 745735 * Orzoat 112 088 
have been published during the preceding month will be gi apy Andy oe oo Hy yw a — 
oui. the tens fintned mL 2iven | 4 $2.50 per share. x Par $100. y Being 44% on shares of $100 par 
Ine. irs a nS each month. This index 1 not | value and . per share on no par stock. 
a i So a thos the issue of the “Chronicle’’ in which it is CONSOLIDATED BALANCE SHEET SEPT. 30. 
lished. e latest index will be found in the issue of 1929 1928 1929. 1928. 
ov.2. The next will appear in that of Dee. 7. ng Ee On ey ee ae 
al Drop. & Pi t.x2/, ’ ’ ’ erred stock... 5, J ’ ’ 
’ se.) annoy n......3\ | Investments _...- ‘491, »445, ®) . 219,906,810 19,906,810 
Loew’s, Incorporated (& Subsidiaries 100% Owned). | Guesmen ----- 1:30°915 730/111 | Surplus & reserves 7,398,701 7,357,815 
* ’ Dp ’ 
(Annual Report—Fiscal Year Ended Aug. 31 1929.) Demand and short 20-year first collat- 
OPERATING STATEMENT FISCAL YEARS ENDED AUG.31. | Rag suet & mo. winter 
gare recep, renale 19220. 1927-28. 1806-27. "1806-8. | ytamaee mand SRY LOT coe Senin ee 
. . . . urs. , , , , f t : Be Ania , ee eee 
& sales of films, &c--$108,312,073 $90,720,677 $75,394,220 $59,152,476 | Notes acts. ree. 1,144°307 489,980] Accounts payable. 428.709 296,865 
ent. Nanay yes offices a Yt 5.19) Az 2,298,788 1,589,904 one: to —— y1,859,015 1,794,746) Reserve for Federal asi sae 627,901 
mms. . . J " f s. to planters tA9N6 05.5 22 --- 31,188 , 
SY eee 2,931,341 3,974,774 1,181,326 £30995 cunt subs. crop. 1,050,512 681,388 Depreciation tes ve 7,242,038 6,382,254 
tivation & other 
Total income-_-_-____ 116,201, ‘ a 1,69 96, 
Sera Te Gm mare em] Se. Ee Be ee 
a am om ap io ,3ol, 298, ,645, 629, 57,85! ' mine 
Oper. of film distribution 14/089'697 9'987.444 BF ot 307 32.620.314 | vive stock: 890-471 888,574 Total(each side) 45,751,946 42,006,137 
Cost of fila rota SO 19,711,888 18,813,022 14,311,546 7,919,206 x Real property, plants, construction, railroad equipment, &c.: (1) South 
Producers’ share of film 703.539 780,155 707,539 513,282 | $15.457 074: (G) Dominican 88. Go. '$51.100; () Yngenio Santa ie O. 
— 6.934.481 6.619.828 2 , rA., $4,510,918; machinery, supplies, spare parts, &c., (1) South Porto 
Depr. of bidgs. & equip. 2'748'686  2°575° $720 207 3,133,435 ico Sugar Co. of P. R., $378,520; (2) the Central Romana, Inc., $316,267; 
eral income taxes. 1607786 1’en'508 Rest ge 1,884,498 | (3) Yngenio Santa Fe C. por A., $250,270. y Advances to planters to 
Minor ipterene ae te o0 Oren ceputes | sivas Was" ase income, $isis70.”'s Wopresented Oy" 749,758 shares 06 
’ ’ : ’ * a . 
affiliated corporations 1,967,662 1,115,029 1,610,872 1,253,080 | par value.—V. 128, p. 3701. r . 
distributed affil.corp’s -----. _ __---- i 
Divs; on subsidiary LEER ish 2 SEE. merges 160,044 General Motors Corporation. 
ered). --°” 350,070 «350,764 —«-338,220 «308.559 (Rep 7 jor Bene seb ag Ended Sept. = a0.) 
ta fe President Alfred P. Sloan Jr., Nov. 6, said: 
previosrne 222-74 B68.072 ISHS 1085-009 0500.80 | 2s yleetact the gpa dmoacis emt tte, ar ha 
prRotal surplus —----. $26,590,128 $22,215,612 $17,360,285 $12,764,248 | Months ended Sept. 30 1929. amounted to $222,848.33. ‘This compares 
err obits . x . . ,534,613 for orresponding @ year ago. 
Com. divs. (cash) nang a 4.004 2 TBR tat 3,712,836 1.591.170 ing dividends on preferred and debenture stocks amounting to $7,056,200, 
Com. dividends (stocks) --._..- 4,001,175 pep Pane ort there remains $215,792,135, being the amount earned on the common 
ni ne ee 550.000 | Shares outstanding. This is equivalent to $4.96 share on the common 
Undistr. sh. affil. corp_- | Get FRB Sas hes Sacral gE i a eles | qunoanes with £5.27 ner share for the first nine months of 1928 
SR RAIDS ARE FL The calculat on a comparabie pDasis. 
Prof. & 1 lus__— Earnings for the third quarter, includin uities, totalled $70,988,025 
Ons Surplus - -;,920.725.084 $14,833,171 $13,647,450 $10,623,078 as compared with $79,266,639 for the third quarter of last year. Af 


Shares of com. s 
outstanding (no par). 
-per sh.on com.stk. 


1,363 ,993 


3.004 1,060,780 


1,334,453 1,060,885 
$5.97 $6.35 $6.02 


x After deducting $94,951 for 1928, and = 
gue peut" deal ng $74,821 for 1927 dividends from 


ts. 


ter 
deducting dividends on preferred and debenture stocks amounting to 
$2,352,364, there remains $68,635,661 applicable to the common stock. 
This is jer ~ to $1.58 per share on the common stock as compared 
with $1.77 per share for the corresponding quarter of 1928 calcula on &@ 





comparable basis. 
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General Motors dealers 


Por the 9 months ended Sept. 30 retail sales b 
6,708 cars in the corre- 


to users were 1,581,960 cars, com with 1, 
sponding period of 1928. General Motors sales to dealers for the 9 months 
gy 1,675,964 cars, compared with 1,606,902 cars for the first 9 months 


f 5 
F: Cash, United States Government and other marketable securities, at 
Sept. 30 1929, amounted to $187,653,073. Net ag | capital at Sept. 
30 1938 amounted to $321,090,611, compared with $295,785,304 at Dec. 


CONSOLIDATED INCOME ACCOUNT FOR 3 AND 9 MOS. ENDED SEPT. 30. 
1929—3 Months—1928. 1929-——-9 Months——1928. 
Sales of cars and trucks—ubits: 

















Retail sales by dealers to users 500,906 513,975 1,581,960 1,576,708 
Gen’! Motors sales to dealers. _- — aaeere ——— 
Net sales—value.......-....- 408,327,555 401,158,789 1287,477,542 1210,408,566 
Profit from opers. & inc. from 
inv. after allexp.incid. thereto 90,457,027 102,942,427 291,384,676 312,402,217 
Prov. for deprec. of real estate, 
plants & equipment -.--.--.-- 8,992,743 7,614,317 26,033,808 22,349,724 
Net profit from oper. & inv__ 81,464,284 95,328,110 265,350,868 290,052,493 
Non-operating profit (net) - -- - - 1,552,815 605,479 4,766,562 4,888,249 
Di tiwsechwiescon 83,017,099 95,933,589 270,117,430 294,940,742 
Less provision for: 
Employes bonus.....-.....-. 2,895,000 3,674,000 9,616,000 11,159,000 
Amount due Mgrs. Secur.Co. 2,895,000 3,674,000 9,616,000 11,159,000 
Empl. savings & invest.fund. 3,250,284 2,654,181 9,982,562 7,843,753 
Special payment to employes 
under stock subecrip. plane -....- i -.-.--- 72,120 58,976 
Prov. for U.S. & for’ninc. taxes 8,566,000 9,647,000 27,901,000 30,256,000 
ik eee pee 65,410,815 76,284,408 212,929,748 234,464,013 
Corporation's prop. of net inc.. 65,071,948 75,913,820 211,672,268 233,417,453 
7% pref. stock dividend - -. -.-_- 2,300,363 2,292,639 6,894,858 6,874,277 
6% pref. stock dividend - - - - - - 21,634 24,245 66,881 74,462 
6% deb. stock dividend... -.- 30,367 34,376 94,461 104,521 
xAmount earned on com. stock. 62,719,584 73,562,560 204,616,068 226,364,193 
xNote—Includ.Gen’iMot.Corp.’s 
equity in undiv. prof. of Gen’! 
Motois Accept. Corp., Yellow 
Truck & Coach Mfg. Co., 
Ethyl Gas. Corp., Gen’! Exch. 
Ingur. Corp., Vauxhall Motors 
Ltd., Adam Opel A. G., since 
Apr.1 1929; Bendix Aviation 
Corp., since May 1 1929, and 
Fokker Aircraft Corp., since 
June 1 1929, the amount earn. 
on cem. capital stock is..... 68,635,661 76,916,379 215,792,135 233,481,353 
SUMMARY OF CONSOLIDATED SURPLUS. 
3 $ 3 g 
Surplus at begin. of period -_-_- 349,055,073 262,320,716 285,458,595 187,819,083 


Gen’l Motors Corp. propor. of 


Capital surplus arising through 
exch. of 6% deb. & 6% pref. 


65,071,948 75,913,820 211,672,268 233,417,453 








stocks for 7% pref. stock -__- 14,700 10,975 53,055 29,460 
Amoun transf. to res. for sundry 
conting. by order of directors. Dr.14,700 Dr.10,975 Dr.53,055  Dr.29,460 
Total surplus_..........-- 414,127,021 338,234,536 497,130,863 421,236,536 
Less cash divs. paid or accrued: 
7% pret. stook..........--... 2,300,363 2,292,639 6,894,858 6,874,277 
6% pref. stock............._. 21,634 % 66,881 y 
6% debenture stock_-....____. 30,367 34,376 94,461 104,521 
Common stock: 
Mar. 12 (75c. on 43,500,000 
i PE ete nie Bs ae ug, |)’ Bbogine 32,625,004 21,750,000 
June 12 (75c. on 43,500,000 
i CR ei a ekes).. emanon. . ..eeme 32,625,002 21,750,000 
(30¢, extra on 43,500,000 shs. 
ED rene n 5) aenis .'! emanee 13,050,000 *34,800,000 
Sept. 12 (75c. on 43,500,000 
GG AR ISGP. 606 cu wcane 32,625,001 21,750,001 32,625,001 21,750,001 
Surplus at end of period ---- -- 379,149,656 314,133,275 379,149,656 314,133,275 





* July 3 1928 there was paid $2 extra per share on 17,400,000 shares. 
CONDENSED CONSOLIDATED BALANCE SHEET. 








Assets— Sept. 30 1929. Dec. 31 1928. 
Inv. in subs. & affil. & miscell. co.’s not consolidated $175,988,647 $117,819,124 
Gen’l Motors Corp. capital stocks held in treasury... y45,858,026 50,053,193 

estate, plants and equipment... -...._..._.--- 589,852,745 542,987,155 

Piha eel chbeninhen wh con m dbde cede bes 115,462,552 99,189,839 
United States Government securities. ___....._.-_-- 66,429,128 112,351,174 
Other marketable securities. _.......-..----....-- 5,761,393 ,364,2 
Sight drafts with bills of lad’g attach. & C.O.D. items 21,165,623 9,273,824 
iia a ORR 5 AEG RID ei hbal ties ek, Ble Sit 2,024,123 8,788,453 
x Accounts receivable and trade acceptances - - --_-_- 49,612,772 34,565,680 
ete ae a alain x i SAMA OAS bola dee ones 192,077,403 196,692,868 
oo ows ao beng aepedesa an kee o> 3,738,435 3,583,232 
S| RTT i a as ae 15,564,082 19,552,635 

i nO. nd oso ab eck bebbows ia moe 44,917,073 43,673,475 

BM ibstecnenacoe cc sabe le skbecss.. 3. 2s 81, ORB AES. 008 $1,349,006000 

Ltabiltttes— Sept. 30 1929. Dec. 31 1928. 
7 a OU. .chguas dite «> onedccdeda=Usrw $131,462,000 $131,108,300 
I te tem danseencen 1,431,300 1,579,500 
_ i sR See aS ee ae 2,022,700 2,228,200 
Common stock ($10 par)_.__..._._..._._-_______ 435,000,000 435,000,000 
ME IE = 5 ook Sa bee ee cee ck a 45,440,537 61,244,892 
Taxes, payrolls and sundry accrued items__________ 41,502,102 24,130,315 
United States and foreign income taxes__.._.______ 37,474,787 33,225,609 
Employees savings funds, payable within one year _-_ 9,195,129 9,302,494 
Accrued divs. on pref. stock and debenture stocks -- 1,568,263 1,567,673 
Pe CE Os OR NE ee eee 43,500,000 
Depreciation of real estate, plants & equipment_._.. 185,352,279 162,680,113 
Employes investment fund______._......_.______- 8,455,099 9,019,707 
Employes savings funds, payable after one year-.- - 31,543,589 23,100,639 
Se NN, Se i ck Bccck cs Wued eae sein 9,751,118 14,078,560 
Gna CONN ok. 5 6 is Ss SS a SE es 5,006,540 2,532,542 
Int. of minority stockholders in subsidiary companies 

with respect to capital and surplus__..._________ 4,096,912 3,087,730 
Rian dikt. hese bo oes 6 adak Lod cos db 379,149,656 285,458,595 

Ma is ie ae oe Boe wee Ped as nm $1,328,452,002 $1,242,894,869 





x After reserve for doubtful accounts of $1,662,437 in 1929 and $1,229,649 in 1928. 
y Amounting to 172,150 shs. com. and 18,494 shs. 7% pref. stock.—V. 129, p.2865 


Algoma Central & Hudson Bay Ry.—Algoma Central 
Terminals, Ltd. 
(Report for Fiscal Year Ended June 30 1929.) 


E. E. Ford, Secretary of the bondholders’ committee, 
says in part: 

In May last the board of the Lake Superior Corp. was reconstituted and 
now includes representatives of some of the most important financial and 
commercial institutions in Canada, who have taken office with the intention 
of modernizing the steel plant of Algoma Steel Corp. in order to preserve and 
build up an important Canadian industry. The president and another 
director of the ke Superior Corp., accompanied by Home Smith, the 
President of the Railway and Terminals Companies, came to England in 
July last with a view to endeavouring to come to some arrangement for the 
settlement of the guarantee. They made it clear to the committee that 
unless some equitable arrangement was made in regard to the outstanding 
guarantee situation which would relieve the Lake Superior . of the 


oC 
constant danger of hostile action they could not proceed with their con- 
structive plans. 





were held with the committee and in spite of the 
many outstanding 4 ties and complications the tee 
a provisional agreement was signed subject to confirmation y= e share- 
holders of the Lake Superior Corp. and the bondholders of the Railway and 
Terminals Companies. Before agreeing to this arrangement the committee 
were able to consult some of the larger bondholders, who expressed their 
approval of the proposed arrangement. 
he main points of this agreement are: 
1. In consideration of the Railway and Terminals bondholders 

to cancel the guarantee of the Lake pp Corp. and also the liability 
of the Lake Superior Corp. in respect of all arrears of interest due under that 
guarantee, the Lake Superior . will transfer 40% of the whole of the 
preference and common share capital of the Algoma Steel Corp. and 40% 
of the $1,000,0. » common stock of the Algoma Eastern Ry. to the Algoma 
Central & Hudson Bay Ry. a Algoma Central Terminals bondholders or 


the committee on their behalf. 

At present the Lake Su Corp. owns all the preferred stock ($10,- 
000, ) and common stock ($15,000,000) of the Algoma Steel Corp. which 
are both to be converted into common shares of no par value. 

The Lake Superior Corp. also owns $1,000,000 of preferred stock and $1,- 
000,000 of common stock of the Algoma Eastern Ry. 

It is a term of the arrangement that the Railway and Terminals bond- 
holders do not give up their rights as against the Railway and Terminals 
companies to arrears of interest now or hereafter due, but only as against 
the ke Superior Corp., so that anything which the bondholders may 
ultimately realize from the capital stocks of the Steel corporation and the 
Algoma Eastern Railway will not in any way cut down their claims against 
the Railway and Terminals companies. 

2. Each party, viz., the Lake Superior Corp., and the bondholders 
committee of the Railway and Terminals will have the ht for a period 
of 5 years to have elected to the board of the Algoma 8 ay a certain 
=— of directors, and the bondholders’ committee has the right to 

represented on the executive of the Steel corporation by one of the 
directors nominated by it. 

3. The necessary additional capital is to be found by the Algoma Steel 
Corp. for modernizing and extending the works and plant on the best terms 
reasonably possible. 

(The plan as outlined above has been declared operative.] 


INCOME ACCOUNT FOR YEARS ENDED JUNE 50. 
(Including Algoma Cent. & Hud. Bay me and Algoma Cent. Terminals, Ltd.} 


Numerous meet 




















1928-29. 927-28. 1926-27. 1925-26. 
Railway receipte____._-_ $1,861,775 $1,764,094 $1,762,560 1,357,915 
Steamship receipts - ---_- 383 ,832 366,113 459,249 477 ,754 
Gross revenue._.._.- $2,245,607 $2,130,207 $2,221,809 $1,835,669 
Railway working exps.. 1,715,924 1,705,860 1,619,404 ,416,428 
Steamship working exp- 297 ,066 319,075 372,716 ,065 
General management - -_ 87,573 ,269 80,413 76,333 
RMD 6 ge o bb Gakinb an ode 43,975 36,610 35,879 36,884 
Be I ah sag ds so 0s profit $101,069 $14,605 prof.$113 ,397 368 ,040 
Other Income— 
Int. A. E. T. bonds-- 45,000 45,000 45,000 45,000 
Int. on inv. & dep-_-_-- 74,698 64,203 63 ,562 59,242 
Amt. written back bein 
in excess of tax & bon 
requirements - - - - -_-- 1,087 1,020 1,636 1,179 
Premium on bonds sold- = ------- Sa? tac «ins 
Miscellaneous - - - - ----- 20 13 267 731 
Gross income-_------- $221,874 $105,214 $223 ,263 $38,112 
Miscellaneous expenses_ 3,682 2,653 2,613 2,757 
Joist met... .....-.. $218,192 $102,561 $220,650 $35,355 
Int. on A. C. & H. B 
Ry bonds A5%) pei 504,000 504 ,000 504,000 ,000 
Rent A. C. Terminal--- 249,635 249,636 249,636 249,636 
Ff SS ee $535,443 $651,075 $532,984 $718,280 
ALGOMA CENT. & HUD. BAY RY. CO. BALANCE SHEET JUNE 30. 
1929. 1928. 1929. 1928. 
Assets-— $ ~ Ltabiltttes— 3 $s 
Prop., invest. in Preferred stock... 5,000,000 5,000,000 
affil. cos., bond Common stock._- 5,000,000 5,000,000 
discounts, &e___23,575,743 23,621,825] Ist m. 5% bonds__10,080,000 10,080,000 
Investments. _ _ -- 31,898 31,898|2d m.6% bonds_._ 318,800 318,800 
Mat'ls & supplies_ 385,132 384,188 | Creditors’ & credit 
Debtors’ and debit balances - --_--_- 1,630,060 1,708,471 
balances _._-.--. 616,066 756,648 | Accr. rent Algoma 
=e ES ees 293,758 482,717 Cent. Ter. Ltd_ 1,714,164 1,614,310 
Demand loan.... 367,178 <««ss0 Accr.int.ist m.bds 7,299,600 6.795,600 
Profit & loss debit Govt. grants in aid 
balance____...- 10,342,361 9,806,919 of construction: 
Cash grant_----- 1,659,722 1,659,722 
Land grant (af- 
ter expenses)... 1,405,794 1,424,654 
Total (each side) 35,602,131 35,084,195! Depreciation - - -- - 1,493,991 1,482,637 





Note.—The rental of Algoma Central Terminals, Ltd., and the interest 
on the lst mtge. bonds are payable as set forth in the scheme of arrangement. 


ALGOMA CENTRAL TERMINALS, LTD., BAL. SHEET JUNE 30. 








Assets— 1929. 1928. Liabtlittes— 1929. 1928. 
Property, invest.in Capital stoek ----- $100,000 $100,000 
affil. cos., bond Ist m. 5% 50-year 
discounts, &c___$4,228,307 $4,156,877 gold bonds__---- 4,992,713 4,992,713 
Invest. at cost___._ 1,122,754 1,085,767] Accrued int. on Ist 
Acer. rent of prop. 1,714,165 1,614,310 m. bonds-_----- 1,714,165 1,614,310 
D’tors’ & debit bal. 80,570 52,937 | Creditors’ & credit 
Cash int.&divs.rec. 27,937 34,422 balances __-__-_- 366,854 237,290 
a co oe ee $7,173,732 $6,944,314 PRS Bes $7,173,732 $6,944,314 





Note.—The interest on the Ist mtge. bonds is payable as set forth in the 
scheme of arrangement.—V. 127, p. 2811. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Oct. 23 had 111,082 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was an increase of 3,781 cars compared with Oct. 15, at which time there 
were 107,301 cars. Surplus coal cars on Oct. 23 totaled 14,104, an increase 
of 3,070 cars within approximately a week, while surplus box cars totaled 
70,177, an increase of 4,717 for the same period. Reports also showed 
17,615 surplus stock cars, a reduction of 179 under the number reported 
on Oct. 15, while surplus refrigerator cars totaled 2,951, a reduction of 
3,007 for the same period. 

Freight Cars in Need of Repairs.—¥ewer freight cars were in need of 
repair on Oct. 15 than at any time in recent years, the car service division 
of the American Railway Association announced. On that date there were 
129,140 freight cars in need of repairs, or 5.8% of the number on line. 
This was a reduction of 529 cars under the best previous low record estab- 
lished on Jan. 15 1927. The number in need of repair on Oct. 15 this year 
also was a reduction of 3,471 cars compared with Oct. 1, at which time there 
were 132,611. Freight cars in n of heavy repairs on Oct. 15 totaled 
94,577, or 4.3%, a decrease of 1,305 compared with Oct. 1, while freicht 
cars in need of light repairs totaled 34,563, or 1.5%, a reduction of 2,166 
compared with Oct. 1. 

Locomotives in Need of Repairs.—Class I railroads of this country on 
Oct. 15 had 8,229 locomotives in need of repair. or 14.5% of the number 
on line, according to reports just filed by the carriers with the car service 
division of the American Railway Association. This was an increase of 
561 compared with the number in need of repair on Oct. 1, at which time 
there were 7.668, or 13.5%. Locomotives in need of classified repairs on 
Oct. 15 totaled 4.341, or 76%, an increase of 266 compared with Oct. 1, 
while 3.888, or 6.9%. were in need of running repairs, an increase of 295 
above the number in need of repairs on Oct. 1. Class I railroads on 





an . 15 had 4,006 serviceable locomotives in storage compared with 4,500 on 





Nov. 9 1929.] 
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Matters Covered in ‘‘Chronicle’’ of Nov. 2.—(a) Railroad consolidation 
Planned on basis acceptable to carriers—public interest, competition and 
Productivity of rates to be considered, Commssioner P explains— 
Program to be ready for submittal to Congress in December, p. 2744. 
(b) of Railroad Securities Committee of I. B. A.—O’Fallon de- 
aes ld strengthen credit and improve earnings prospects of roads, 


Baltimore & Ohio RR.—Petition of Delaware & Hudson 
Co. Opposing Control of B. R. & P. by B. & O. is Denied.— 


The petition of the Delaware & Hudson Co. for the dismissal of the 
application of the Baltimore & Ohio for acquisition of control of the Buffalo 
Rochester & Pittsburgh Ry. has been denied, the I.-S. C. Commission 
announced on Noy. 1. At the same time the Commission denied the 
Petition of the Delaware & Hudson for special argument on its petition. 

The petition of the Delaware & Hudson had asked alternatively the 
dismissal of the Baltimore & Ohio application to acquire the Buffalo, 
Rochester & Pittsburgh or its consideration as an integral part of the 
pet Lomas of the Baltimore & Onte to form a new fg me 

y acd on 0 e properties of other carriers. e on 
dosleeed that the application of the Baltimore & Ohio to acquire the Buffalo 
& Pittsburgh was either supplemental to its unification plan or 
otherwise in conflict with it. 

The Wabash, the Pennsylvania, and the Pittsburgh & West Virginia 
have also intervened in opposition to this pro al of the Baltimore & 
Ohio. Generally the contention has been made that the future of the 
Buffalo Rochester & Pittsburgh was an important factor in the unifica- 
tion of eastern railroads and ought not to be considered as a separate project. 

More recently Assistant Director of Finance C. V. Burnside, of the 
I.-S. C. Commission, in a GEepmes report, recommended to the Commis - 
sion that the Baltimore & Ohio po ges to acquire the Buffalo, Roches- 
ter & Pittsburgh be approved subject to a condition that the financial 
status of the carrier be maintained in such fashion as to 
to other control in the event that the eventual consoli 
Commission assigned the property to another carrier. 


Oral Arguments Dec. 19.— 


Oral arguments will be heard by the Commission on Dec. 19 on the 
application of the B. & O. to —e oy control of the Buffalo Rochester & 
Pittsburgh by purchase of its capital stock.—V. 129, p. 2677. 


Boston & Maine RR.—Obituary.— 

President George A. Hannauer died in New Haven, Conn., on Nov. 2. 

Thomas Nelson Perkins, Chairman of the Executive Committee on 
Nov. 5 was elected acting President.—V. 129, p. 2223. 

Canadian National Rys.—Branch Line Construction.— 

The work has proceeded rapidly during the past three months on the three- 

F m of branch line construction on the Canadian National 

ys. in western Canada, it is announced. H. A. Dixon, Regional Chief 

Engineer, says that tlle Aberdeen-Melfort line is fully graded, 50% of the 
steel has been laid and 25% of the roadbed is already ballasted. 

The branch lines to the Sherritt-Gordon and Flin Flon line in northern 
Manitoba have been turned over to the o ting department by the 
engineers. Regular service twice a week is Using maintained on the Hudson 
Bay Ry. as far as Owl River, Mile 412. The complete line to Fort Churchill 
on Hudson Bay, however, will not be in operation until next summer.— 
V. 129, p. 2854. 

Chicago & North Western Ry.—Larger Dividend.— 
The directors on Nov. 7, declared a semi-annual dividend of 
242% on the common stock’ and the regular semi-annual 
dividend of 334% on the preferred stock, both payable Dec. 
31 to holders of record Dec. 2. After Jan. 1 dividends on 
the common and preferred stocks will be paid quarterly 
instead of semi-annually as heretofore. 

From July 1924 to July 1929 inel., the common stock 
was on a 4% annual dividend basis. An extra of % of 1% 
was also paid on Dee. 31 1928. 

E. 8. Woodworth, of Minneapolis, has been elected a director to fill a 
vacancy .—V. 129, p. 2678, 2223. 

Duluth, South Shore & Atlantic Ry.—Earnings.— 

Period End.Sept.30— 1929—3 Mos.—1928. 1990 Mos .—1928. 


t its transfer 
tion plan of the 

















Freight revenue ------_ $1,017,117 $1,050,773 ,008,536 $2,998,465 
ger revenue -_--_- 181,361 199,190 493,165 & ,906 
All other revenue -_ ----_-. 153,715 144,482 342,447 340,061 
Total oper. revenues - $1,352,193 $1,394,445 $3,844,148 $3,887,432 
Maint. of way & struc-- 272,598 239,7 686,575 742 ,03° 
Maint. of equipment - -- 216,861 201,425 633 356 613,109 
Traffic expenses ____-___ 23,813 22,570 69,161 70,762 
Trans tion expenses 494,576 540,746 1,568,576 1,627,217 
Miscell. operations _ _ ___ 9,214 9,914 26,505 35,181 
General expenses _ _ _ _ - _ 31,066 33,277 92,166 98 ,506 
Net oper. revenue__.. $304,065 $346,747 $767 809 $700,624 
Railway tax accruals -_ - - 93,000 108 ,000 283 ,000 294,000 
Uncoll.railwayrevenue- --_-__-- é 2 93 
Le eye rente...._.. 29,312 29,620 95,375 107,999 
Joint facility rents - -- - - - 6,26 16,081 52,950 43,755 
Net railway oper.inc. $165,493 $193 ,043 $336,482 $254,777 
her income......... 11, 6,639 34,782 64,2 
Gross income_-_-_-___--. $177 362 $199,682 $371,264 $319,003 
Interest on fund. debt - - 217,858 218,775 654,308 656 32 
Other income charges - - - 331 539 2,345 2,779 
Net deficit __........ $40,827 $19,632 $285,389 $340,101 


—vV. 129, p. 1117. 


Fairchild & North-Eastern Ry.—Abandonment.— 

The I. S.-C. Commission Oct. 25 issued a certificate authorizing the 
company to abandon, as to interstate and foreign commerce, its line of 
railroad extending from Fairchild to Greenwood, 23.52 miles, in Eau 


Claire and Clark Counties, Wis. 
The company’s line formerly extended from Cleghorn in Eau Claire 
County, through Fairchild and Greenwood, to Owen, in Clark County, 
miles. Abandonment, as to Interstate commerce, of the segments from 
leghorn to Fairchild, 27 miles, and from Greenwood to Owen, 15 miles, 
was authorized May 28 1926. These sections of the track have been taken 
up.—V. 122, p. 3334. 


Goshen & Deckertown Ry.—Bonds.— 

The I.-S. C. Commission Oct. 28 authorized the company to extend 
from Nov. 1 1929 to Nov. 1 1979 the maturity of $60,000 of second mort- 
gage bonds.—V. 129, p. 2532. 


Gulf Mobile & Northern RR.—Deposits.— 

The company announces that over 70% of the capital stock of the New 
Orleans Great Northern RR. has been deposited for exchange under the 
the agreement of Oct. 19. Further deposits will be accepted until Dec. 1 
at the Chemical Bank & Trust Co. depository.—V. 129, p. 2678. 


Hill City Railway.—Order to Abandon Vacated.— 

The I.-S. C. Commission Oct. 30 issued an order vacating and setting 
aside its certificate authorizing the abandonment by the company, as to 
interstate and foreign commerce, its line of railroad in Aitkin and Itasca 
Counties, Minn., and abandonment of operation, in interstate and for- 
eign commerce, of a line of railroad in Itasca County, Minn. 

The supplemental report of the Commission says in part: 

By our report and certificate issued in the above-entitled proceeding on 
Dec. 22 1928, we authorized the company to abandon, as to interstate 
and foreign commerce, its line of railroad extending from a connection 
with a branch line of the Great Northern Ry. at Mississippi Junction south- 
westerly and westerly to Hill City, 17.5 miles, and to abandon operation 
ever the branch line of the Great Northern from Mississippi Junction 


northeasterly to Swan River, 6.7 miles, all in Aitkin’ and Itasca Counties, 


| or deficiency of the fixed cum. di 





Minn. Authority to abandon operation in intrastate commerce was 
denied by the Minnesota RR. and Warehouse Commission. All of the 
stock and bonds of the Hill City were owned by Armour & Oo. of SS 
‘ By petition filed on Oct. 24 1929, for authority to resume operation in 
nterstate and foreign commerce, it is shown that all of the capital stock 
of the Hill City has been acquired by Thomas Brusegaard, George A. 
Hankerson, and R. L. Abrahamson, residents of Hill City, for the nominal 
consideration of $1. The sale of the stock was made by Armour Co. 
in consideration of the purchase by the Great Northern of $25,000 of the 
$249,000 of Ist mtge. 5% bonds of the Hill City outstanding, the remainder 
of the bonds having bee harged. The bonds will mature 
Nov. 22 1945. Armour & Co. has agreed to assume all obligations and 
taxes of the Hill City prior to Oct. 21 1929, with the exception of the 
$25,000 of bonds acquired by the Great Northern, and the latter company 
has agreed to reduce the rental payable by the Hill City for operation over 
the line between Mississippi Junction and Swan River. 

While it is doubtful, in the light of the facts of record, whether there is 
sufficient traffic available to permit of profitable operation of the line of 
the Hill City, we believe that the residents of the area served by that line 
should have the opportunity which they seek, to undertake operation of 
the line at their own expense.—V. 129, p. 2855. 


Kansas City Southern Ry.—Outlook.— 


The company is expected to show net income after all fixed charges of 
$2,400,000 for the first nine months, against $1,750,000for the same period 
of last year, according to an official of the road. ‘‘We are running along 
on an even keel,”’ the official declared, ‘‘and I expect that earnings for the 
calendar year will be about $8 a share on the common stock, against $7 a 
share last year. This increase is partly due to larger gross revenues and 
also to improved operations. Our transportation ratio is 28% panes 
30% a year ago, while total operating ratio is 64.5% against 66.4 fo last 
oye hile the company only recently joined the ranks of dividend pay- 

rails, it has earned a balance for common 8 in each of the last 20 
ears. At the present dividend rate of $5 a share, the stock yields apptos- 
nately 6%. ‘The company has a surplus, largely in cash and securities, 
¢ —_ ae. $38,000,000, which is equivalent to $60a common share.— 


Mexico North Western Ry.—Bondholders Approve Re- 
organization Plan.— 


At meetings held Oct. 15, the holders of (1) 6% 
(2) the 5% first mtge. 50-year gold bonds, and 
income bonds approved a proposed plan of reorganization involving a 
compromise between the company and the bondholders of the respective 
issues dated Sept. 10 1929, and a modification of the rights of the bond- 
holders, under which the bonds of all three issues are to be exc’ for 
second income debenture stock and (or) fully-paid shares of a new holding 
company to be formed and the holding company subsequently exchanging 
the bonds for a peepeedaretios share interest in the Mexico North Western 
Railway which will thereby be freed from bonded indebtedness, and the 
prior lien bondholders (but not the other bondholders) given the right to 
subscribe for cash at par an original issue of $420,000 first debenture stock of 
such holding company (part of a maximum authorized issue of ee 
to be issued for meeting expenses and providing fresh working capital, a 

to be repayable at a premium of 300%. 


Digest of Plan of Reorganization. 
Present Position.—The present share and bond a is as follows: 
uthorized. Issued. 


15-year prior lien bonds¢ 
(3) the 6% cum. conv. 


Share capital (par $100) _.............--------. 400,000 shs. 250, 

x 6% 15-year prior lien bonds- -~.....-.-.-.----- £2,500,000 £1,671,000 
y 5% first mtge. 50-year gold bonds ----.-------- £8,459,700 £5, ,000 
z6 G cumulative convertible income bonds - - - - - - £1 


é A £750,000 
x Bonds are secured under a trust deed dated Feb. 26 1913, in favor of 
National Trust Co., Ltd., as trustee, by a first charge on the whole of the 
assets of the yo The prior lien bonds matured March 1 1 ° 
have not been paid. Interest on the prior lien bonds has been paid up to 
Feb. 28 1914. Interest from that date is in arrears. } Moe were are secured 
under a trust deed dated March 5 1909, in favor of National Trust Co., 
Ltd., as trustee, by a second on the whole of the assets of the com- 
pany. subject to the prior lien bo: " 
been paid up to Feb. 28 1913. from that date is in arrears. 
z Bonds are secured under a trust deed dated July 1 1912, by a floating 
charge on the assets of the company, subject to the charges in favor of the 
prior lien and first mortgage bonds. Bonds matured July 1 1922, but were 
not paid. No interest has ever been paid. 

Condition of the Business.—Company owns either Geoetty or through 
subsidiaries, extensive lumber properties, lumber mills and the railway 
which runs from the northern terminal at El Paso, Texas, south 
through the district where the company’s lumber properties are situated 
to Chihuahua, the capital of the State of Chihuahua, Mexico. Unfor- 
tunately, as early in the company’s history as 1912 the railway territory 
was distur by revolutionary activities and in 1914, on the fall of the 
aearte Administration, the State of Chihuahua came under the control of 
re ‘orces. 

As a result, the company suffered considerable damage to its pro 
and it was only with the greatest difficulty that the business was continued 
on a very limited scale. Consequently, the revenue from operation was 
not sufficient to provide for the payment of the interest on the company’s 
bonds and other charges. 

Appointment of Receivers.—In 1914 the trustees for the holders of the 
several issues of bonds commenced proceedings in the Supreme Court of 
Ontario, Canada, and obtained the appointment in Sept. 1914, of the late 
Dr. F. 8S. Pearson and R. Home Smith, as joint receivers and managers. 

After the death of Dr. Pearson in May 1915, the surviving receiver was 
continued as sole receiver and manager, and he is still acting in that capacity. 

Appointment of Committees.—In 1923, committees were constituted for 
the purpose of protecting the rights of the holders of the three bond issues 
of the company who were invited to deposit their bonds in accordance with 
the terms of the deposit agreements dated Aug. 8 1923. 

The present constitution of each of these committees is identical, and is 
as follows: Henry A. Vernet, Chairman; 8. Chapman, H. Malcolm Hubbard, 
J. iH. Clifford Johnston, R. Wallace. 

Bonds Deposited.—The total amount of each class of bonds so deposited 
Aug. 27 1929, was as follows: 


Amount Amount Issued 

Deposited. & Outstanding. 
6% 15-year prior lien bonds ---------------- £1,315,700 £1,671,000 
5% 50-year first mortgage bonds ------------ £3 ,751,800 £5, ,000 
6% cumulative convertible income bonds - - - - £535 ,780 £750,000 


Sale of Properties.—Negotiations have been opened for the purchase of 
the company’s railway properties, and although they may not lead to a 
sale at the present time, it is clear that it will be an indispensable condition 
of any sale of the railway that it should be transferred free from all mtge. 
incumbrances. 

Proposals.—In the circumstances the committees for the bondholders 
have formulated the following proposals: J 

Creation of Preference Shares of the Railway Company.—The 150,000 
unissued common shares ($100 each) are to be converted into 3,000,000 
15% cum. partic. ements shares of $5 each, to which the following 
rights shall attached: 

(a) Preference shares will entitle the holders to receive a cum. pref. 
div. at the rate of 15% per annum and to one-half of all the remaining 
profits of the railway company which may be distributed after provi 
for the cum. div. ef 15% per annum. (b) The pref. shares are to be re- 
payable, in the event of liquidation, at a premium of 100%, plus all arrears 
v., whether earned or declared or not. 
Before that event the pref. shares are to be redeemed at the same premium 
(in amounts of not less than $50,000 at any one time, the particular shares 
to be redeemed on each occasion to be selected by a drawing) out of the net 


| cash proceeds of sale or realization of any of the capital assets of the railway 


company. Provided that the railway company may retain for the purposes 
of additional working capital out of such net cash proceeds of sale or reali- 
zation any amount considered by the directors to be necessary for that 
purpose, but not exceeding 20% of the net cash proceeds and not exceeding 
in the whole the sum of $100,000. The railway company will further be 
authorized to apply in redemption of pref. shares as aforesaid any other 
cash resources of the railway company which the directors may consider 
can properly be applied for that purpose provided that no profits of the 
railway company shall be applied in redeeming any of the said preference 
shares unless the fixed cum. dividend on all such pref. shares to date has 
been paid or duly provided for. (c) The 3,000,000 preference shares, when 
created, are to be issued as fully paid to the holding company (referred to 
below.) 





3008 FINANCIAL 





CHRONICLE 


[Vox. 129. 








Formation of a Holding Com .—For the purpose of carrying out the 
lan of BE my a new Molding company will be formed under the 
aws of the minion of Canada, or one of the Provinces thereof, with the 
following share capital and debenture stock, namely: 


£ CE CEE OE) 4 de boca ds de cvatiadectbionendoncoessad 15,125,000 shs. 
Vi SEE INOS GE) iidci nwa cbvvnesandsnodnensennio 10 shs. 
c7%% cumulative lst income debenture stock. ........-.-- ,000 

7% non-cum. partic. 2d income debenture stock... -.---- $8,705,000 


a Entitling the holders to one vote for each share and to the balance of 
the profits and assets of the company not allocated to the first and second 
a Conterring n the holders the voting control of the holding 

on the holders the vo con rs) e ho company, 
but otherwise ranking as common shares. 

ec First debenture stock will be constituted by a deed of trust in favor of 
Continental & Industrial Trust, Ltd., as trustees. Stock will fixed 
interest at the rate of 7 4 per annum payable only out of net revenue of 
the holding company, w t a going concern, but to be cum. and payable 
in ony event in a winding up. The principal of the first debenture stock 
together with any premiums — thereon will be aes enn only in the 
event of a winding up or on earlier redemption as hereinafter mentioned. 

The original issue of first debenture stock to be $420,000 only and to be 
r yable or redeemable at a premium of 300%, the balance ($230,000) 

the first debenture stock to issued only at par or a premium and for 
providing moneys to make advances to the railway company certified by 
the directors of the railway company to be necessary for the purposes of its 
business and to be repayable or redeemable at such premium (not exceeding 
300%) as may be provided by the terms of issue thereof and on the best 
terms reasonably obtainable to be fixed by the board of the holding com- 
peony at the time of the issue of such stock. 

e first debenture stock shall be redeemed at such premium or premiums 
as aforesaid out of any cash available for the purpose in priority to any 
Payment being made in respect of capital or income on any junior security 
or the shares of the holding company. 

The current net revenue of the holding company (subject to the payment 
thereout of the cum. int. on the first debenture stock) and all net cash 
received by the holding company on capital account (other than the 
of any share or loan capital issued by the holding company for cash), shall 
be applied in redeeming the first debenture stock at the premium or pre- 
miums above mentioned, such redemption to be made pro rata to the par 
value of the first debenture stock outstanding, the premium to be paid 
before payment of capital and both premium and capital to be paid before 
payment of accrued interest not paid out of the net revenue, with a proviso 
that the holding company shall not be bound to make a distribution of less 
than 10% on the issued stock at any one time. 

d The second debenture stock will be constituted by a deed of trust in 
favor of the Continenta] & Industrial Trust., Ltd. as trustee. Will entitle 
the holders after all the first debenture stock has been redeemed: (a) To 
fixed interest at the rate of 7 6 per annum payable only out of net revenue 
and to be non-cum. (6) To 5 % of all surplus net revenue determined to be 
distributed in respect of any year and remaining after paying the fixed 
interest for such year on the second debenture stock and a non-cum. div. 
at the rate of 7% for such year on the amounts paid up on the com. shares 
of the holding company for the time being outstanding. 

The second debenture stock will be repayable at a in the event of a 
winding-up of the holdin ounpeay. ter all the first debenture stock 
shall have been redeemed the hold company shall be obliged to apply 
all the net cash received by it on capital account (other than the proceeds 
of any share or loan capital issued by it for cash) in redemption of the 
second debenture stock at par all redemptions to be made fro rata with a 
proviso that the company shall not be bound to make a distribution of less 
than $50,000 at any one time. 


Conditions Applicable to Both the First and Second Debenture Stocks. 


(a) The first and second debenture stocks shall be constituted first and 
gece nd aaa respectively on the assets and undertakings of the 
y. 

a? he holding company shall covenant with the trustees for the first 
and second debenture pwn ly respectively, not to create any mortgage or 
charge on any part of ite pro y or assets without the consent given by 
extraordinary resolution of the holders of the first debenture stock while 
outstanding or a similar consent by the holders of the second debenture stock 
after the first debenture stock has been redeemed. Leth 

(c) The net revenue of the holding company, which is to be applied in 
Payment of interest or for making distributions in respect of ital or 
premium on the first and second debenture stocks as aforesaid shall be the 
amount by which the gross receipts of the holding company on income ac- 
count shall exceed the current ae of the holding company 
as approved by the trustees for the de ture stockholders of the holding 


company. 

(a) The 10 voting shares of $1 each in the capital of the holding company 
are to be issued to and deposited with the trustees of the first debenture 
stock and retained by such trustees so long as any of such first debenture 
stock is outstanding. After the redemption of all the first debenture stock 
the 10 voting shares shall be deposited with and held by the trustees of the 
second debenture stock. The trustees of the first and second debenture 
stock (while respectively holding the 10 voting shares) shall vote the same 
as the trustees think best in the interest of such stock holders. When the 
whole of the first and second deb. stocks of the holding company shall 
have repaid the special voting rights attaching to the voting shares in 
the holding company are to cease and such shares are to become for all 

common shares ranking pari passu in all respects with the other 


Purposes 
common shares. 
(e) The 3,000,000 pref. shares of the railway company to be issued to the 
0 company, shall (subject to the redemption thereof under the 
| ming ns before mentioned) be registered in the joint names of the trustees 
or the first deb. stock and the holding company until all the first deb. stock 
has redeemed and thereupon the pref. shares shall be registered in the 
joint names of the trustees for the second deb. stock and the holding com- 
yeny until all the second deb. stock has been redeemed and thereafter all 
=. = shares shall be transferred into the sole name of the holding 


Surrender of Bonds of Railway Company for Securities of Holding Company 
The holders of the prior lien bonds, first mtge. bonds, and income bonds 

of the railway company will be required to surrender their prior lien, first 

tae, ond meme nds, bag my Ady rr gawete comers in exchange for 

seco . stock or for fu shar 

on the following basis: besa “ a 

(a) Surrender of the Prior Lien Bonds.—Each £100 par value of these 
bonds surrendered will be exchanged for $500 Par value of second income 
deb. stock of the holding company, and nothing will be paid in respect of 
unpaid coupons, which must be surrendered without payment. 

b) Surrender of the First Mortgage Bonds.—Each £1 par value of these 

ee vp I atipecen nln - cumbonesd fe <0 comanee oage of $1 each in 

ding , and nothing w paid in respect of unpaid coupons 
which must be surrendered without payment. fe os 

(c) Surrender of the Income Bonds.—Each £20 par value of these bonds 
surrendered will be exchanged for 30 common shares of $1 each in the 
holding company, and nothing will be paid in respect of unpaid coupons 
which must surrendered without payment. 

The exchanges above referred to shall either be carried out direct between 
the holders of the bonds of the railway company and the holding company 
or alternatively if so required by National Trust Co., Ltd., through National 
Trust Co., Ltd., as trustees for the bondholders. 

Provision for New Capital.—For the purpose of providing new working 
capital for the enterprise and the funds necessary for meeting expenses and 
carrying through the reorganization the original issue of $420,000 first 
debenture stock in the holding company shall at the expiration of 30 days 
after this plan is advertised by the ndholders’ committees as having 
become operative or as soon as reasonably practicable thereafter, be offered 
for subscription at the price of £1 sterling per $5 deb. stock to those prior 
lien bondholders who have then surrendered their bonds for exchange 
under this scheme. 

Issue of 3,000,000 Preference Shares of the Railway Company to the Holding 
Company.—The railway company shail issue to the holding company by 
direction of National Trust Co., Ltd., as fully paid the 3,000,000 15% 
cum. partic. pref. shares of the railway company and in consideration thereo 
the holding company will: 

(1) Issue by direction of the railway company to the persons surrendering 
the existing prior lien, first mtge. and income bonds of the railway company 
Pursuant to this plan of reorganization the amounts of second income deb. 
stock and (or) fully paid com. shares of the holding company to which they 
are respectively entitled under this scheme in exchange for the bonds so 
surrendered. 

(2) Pay over to the railway company in cash such an amount as with 
any funds in the hands of the receiver shall be sufficient to discharge. 





(3) Issue $220,000 second debenture stock of the nelding company 


paid to the railway company or as it ma 
of the railway company may determine 


y way of compensation or reward 
to members of the staff of the railway for services rendered by them during 
the receivershi 


(4) Issue $150,000 second deb. stock of the nenee company fully 
to the railway ye or as it may direct to be dis puted by the 4 
company at ite discretion amongst persons (other than members of the 
pete in consccting with the negotiation. preparation sid carrying into 
penses in conn e nego n, preparation a 

effect of this plan of reorganization. 


Share Capital of Railway Co.’s After Proposed Reorganization. 


Common shares (authorized and issued --..........-.-------- $25,000,000 
x 15% cumulative participating preference shares-_-.-.-......-.- J ,000 

x Redeemable at a premium of 100%. Issued as fully paid to the holding 
company in exchange for the bonds of the railway company. 


Capitalization of Holding Company After Reorganization Has Been Carried Out 


direct to be applied as the 


who have 


7%% cum. first income deb. stock (red. at a Authorized. Issued. 
OIE OL DOE) 6b pekerodh cata bnnnaseson $650 $420,000 
7% non-cum. partic. 2d income deb. stock... .-.-- 8.705,000 x8,705,000 
Common shares of $1 each... ...-..-......-....-- 15,125,010 y15,125,010 
x Issued as fully d in exchange for £1,671,000 prior lien bonds of the 


railway company, $8,355,000; issued as fully paid in accordance with the 
plan of reorganization ; $350,000. 

y Issued exchange for £5,600,000 lst mtge. bonds of the railwa 
company, $14,000,000; issued in exchange for £750,000 cum. income bo 
of $ : FS aig gyupeny. $1,125,000; issued as special voting shares, $10. 
xppe l »D- ° 


New Orleans Great Northern.—Sale Terms Opposed.— 

The protective stockholders’ committee Nov. 6 announced that Braxton 
R. Nagle has been elected Chairman of the committee; Lucius H. Stewart, 
Secretary, and Franklin P. Ferguson, Counsel. 

A hearing on the petition of the Mobile & Northern RR. for leave to 
exchange one of its own shares for 2%4 shares of the New Orleans Great 
Northern will be held in Washington Nov. 11 before Examiner T. F. 
Sullivan. The protective committee will hold that the terms are unfair 
to shareholders of the smaller line.—V. 129, p. 2679. 


New York Central Lines.—Obituary.— 
Rovert J. Carey, Vice-President & General Counsel, died suddenly 
on Nov. 6 at his home in New York City.—V. 129, p. 2532. 


New York Chicago & St. Louis RR.—Commission Ap- 
roves $20,000,000 Loan to Buy Wheeling & Lake Erie Stock.— 
he company was authorized on Nov. 6 by the I.-S. C. 

Commission to issue not exceeding $20,000,000 in short- 
term notes, the proceeds of which will be used to purchase 
certificates of deposit for Wheeling & Lake Erie Ry. capital 
stock from the Alleghany Corp. The stoek in question is 
held by a trustee in compliance with an order of the Com- 
mission. 

The authority just fttee carries a condition ‘‘that the said New York 
Chicago & St. Louis KR. shall not, except upon previous authorization by 
this Commission, exercise or attempt to exercise, through its ownership of 
said certificates of deposit, or otherwise, any control, either directly or indi- 
rectly, over the said Wheeling & Lake Erie Ry., or the affairs of said Co.” 

Control of the Wheeling & Lake Erie capital stock was acquired some 
time ago pursuant to an eement between the New York Central, the 
Baltimore & Ohio and the Nickel Plate railroads. The Commission, how- 
ever, found this acquisition contrary to law and ordered the three carriers 
to divest themselves of the stock. 

The New York Central and the Baltimore & Ohio sold their holdings to 
the Allegheny Corp., controlled by the Van Sweringens. The Commission 
last July approved a plan whereby the Wheeling & Lake Erie holdings of 
the Alieghesy Corp. and of the Nickel Plate should be deposited in trustee- 
ship with E. R. Fancher of Cleveland. 

he order of the Commission just issued would authorize the Nickel Plate 
to finance the purchase of the trustee's certificates of deposit for the Whee! 
& Lake Erie stock sold to the Alleghany Corp. by the New York Centra 
and the Baltimore & Ohio. 

Commissioner Woodlock in concurring with the majority of the Commis- 
sion stated that he believed the proposed transaction in the public interest 
notwithstanding that it involves the borrowing of money by the applicant 
for three years at current rates of interest. ma 

Commissioner Eastman, dissenting, took an pee view. The 
insistence upon the payment of cash for the beneficial interest suggests that 
the real reason for this sale may be a desire to replenish the treasury of the 
Alleghany Corp. so that it may be in funds for further stock acquisition, 
he stated. 


The Commission’s report follows in full: 

The New York Chicago & St. Louis RR., a common carrier by railroad 
engaged in inter-State commerce, has duly applied for authority under 
Section 20a of the Inter-State Commerce Act to issue a promissory note 
or notes for Lona ghengend No objection to the granting of the application 
has been presen to us. 

The proposed notes are to be issued for the purpose of procuring funds 
for purchasing from the Alleghany Corp. certificates of d t for 76,795 
shares of prior lien stock, 9,867 shares of preferred s , and 112,000 
shares of common stock of the Wheeling & Lake Erie Ry., hereinafter 
called the Wheeling. The applicant has arranged to purchase from the 
Alleghany Corp. certificates of de t for the shares of the Wheeling stock 
mentioned for $21,362,638, with certain adjustments of interest and 
dividends. The amount paayble for the certificates is the $21,362,638 
plus interest of $653,032. less dividends of $2,150,260 paid or payable 
to the ‘vt ed Corp. upon shares of prior lien stock, or a net total of 

19,965,411. 

. These certificates were issued by the trustee under a d it and trust 
agreement dated July 30 1929, which was entered into ween E. R. 
Fancher, as trustee, and the applicant and the Alleghany My as de- 
positors. Our order of July 22 1929 approved the plan of depositing 
with the trustee the Wheeling stock held by the applicant and by the 
Alleghany Corp. and the execution of the agreement and the filing with 
us of an attested copy thereof was considered and taken as a comp) 

with our orders theretofore entered therein requiring the applicant, the 
Baltimore & Ohio, ae oe ae. Tees Somes. respectively, to divest 
itself of its holdings of the eeling’s s R 

The proposed note or notes will be dated Oct. 1 1929, will be redeemable 
to and including Oct. 1 1930 at 101, to and including Oct. 1 1931 at 100%, 
and thereafter at par, plus accrued interest in any Case, interest 
at the rate of 6% per annum, and will mature three years after date. 
While it is not stated in the application that the notes will be secured by 
the pledge of the certificates of deposit, the directors by resolution have 
authorized them to be pledged as collateral security for the notes. 

A statement accompanying the application shows applicant's available 
cash and its estimated operating receipts and disbursements, taxes, fixed 
charges, and dividends to April 1 1930. This statement indicates that 
for the period given the applicant’s cash resources will be insufficient to 
maintain its working cash balance and to provide for the purchase of land 
and for new construction to the extent contempla From this it 
appears that the applicant must borrow the funds with which to purchase 
the certificates of deposit. Hence, the necessity for the proposed issue 
of a note or notes. 

No arrangements have been made for the sale of the note or notes, but the 
applicant proposes to sell it or them at not less than 98 and accrued int. 
On that basis the annual cost to the applicant will be approximately 6.746%. 

The applicant has filed an application, which is pending, Finance Docket 
No. 7.560. for an order authorising. it to acquire control of the Wheeling 
by purchase of its capital stock. nder the terms and conditions of the 
deposit and trust agreement the purchase by the applicant of the certificates 
of deposit as proposed will not constitute an acquisition of control of the 
Wheeling, and it is our understanding that the applicant will not, through 
the acquisition of the certificates of deposit, exercise, or attempt to exercise, 
any control over the Wheeling, either directly or indirectly, but that such 
control shall rest solely and independently in the trustee under the agree- 
ment. Any authority that may herein be granted the applicant to issue its 
promissory note or notes for the purpose stated is not to be construed as auth- 
orizing the applicant to acquire control in any manner of the Wheeling. 

We find that the posed issue of a promissory note or notes by the applt- 
cant as aforesaid (a) is for a lawful object within its corporate purposes, and 
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compatible with the public interest, which is necessary and appro te for 
and co) mt with the ros performance by it of service to the public 
as a common carrier, and which will not impair its ability to perform that 
service, and (b) is reasonably necessary and appropriate for such purpose. 

An a te order will be entered. | 


ommissioner Woodiock concurring states: . 

The effect of the transaction herein approved is to lodge in the ownership 
of the applicant the entire beneficial interest in the stocks of the Sy hocking 
& Lake Erie Ry.,formerly owned by the New York Central, Baltimore 
Ohio and the applicant. ‘This interest will be | ed in a carrier over which 
we have supervision—a step highly desirable in view of the doubt surround- 
ing the oes of control, if any, which we could.exercise over the Allegheny 
Corp. in this matter. Another desirable feature is the fact that no inflation 
of price is involved in the purchase of this interest, the price paid by the 
applicant being the same as that paid by the three original purchasers 
of these stocks against whom we proceeded under the Clayton Act. So far 
as the second fact is concerned, the suggestion that the relations between 
the applicant and the Alleghany Corp. are such that at some future time 
the question of price of purchase would not arise because buyer and seller 
are in effect the same is on its face absurd, in view of the obvious fact that 
the actual owners of the two companies are not by any means one and the 
same. There is no reason indeed to suppose that any very large proportion 
of Alleghany Corp. stock is now owned by those who now own a majority 
of the applicant's stock. Over 4,500,000 shares of Alleghany Corp. stock 

ve been sold in the market in the last three months. 
waThe two companies are in Jaw and in fact quite distinct. Are we to sup- 
Pose that Alleghany stockholders who have no interest in the applicant 
company can be held indefinitely to an obligation to sell their property to 
someone else for less than it may be worth at a given time? The transaction 
here approved is clearly in the public interest, despite the fact that it entails 
the borrowing of money by applicant for three years at current money 
rates. It is to be noted that this borrowing in no way burdens railroad rates, 
nor can it be held to impair to any appliciable extent the general credit of the 


oe ee 
_The text of the opinion of Commissioner Eastman, 
dissenting, follows: 

Applicant seeks authority to incur a large floating debt at a high rate of 
interest for the purpose of acquiring a beneficial interest in stock of the 
Wheeling & Lake Erie which is now in the hands of a trustee. What the 
final disposition of this stock shall be is a highly controversial question which 
we shall eventually be called upen to decide after public h . Idonot 
believe that it is compatible with the public interest that we should at this 
juncture lend aid to the transfer of the eficial interest in this stock to one 
of the railroads which is keenly desirous of controlling the Wheeling & Lake 
aon » particularly when such aid involves the sanctioning of a large floating 

ebt. 


The principal reason advanced for this purchase is that applicant now has 
an option to acquire this beneficial interest at a price which is much less 
than the actual value of the stock which it represents, and that if this 
open is lost and we should later approve acquisition of control of 

e Wheeling & Lake Erie by applicant, it would be necessary to pay a much 

er Dp . The beneficial interest in question is now held by the 
eghany Corp. As I understand it, the latter bought the stock which it 
represents in February and March of this year from the Baltimore & Ohio 
and New York Central at what the stock cost them plus carrying charges 
reckoned at 6%. Thereafter, in April, applicant secured an option to 
buy this stock from the Alleghany Corp. at the same price, this option to 
extend until Oct. 1 and to be contingent upon our approval of the purchase. 
Qn July 30, when the stock was transferred to a trustee applicant was given 
a coregenans option on the beneficial interest remaining in the ownership 
of the Alleghan ., and this option was later extended beyond Oct. 1 
to what date I do not ° 

It is well known that the Alleghany Corp. and applicant are controlled 
by the same interests. The contentions now e with respect to the 
present and future value of the W & Lake Erie stock are, of course, 
speculative in part. I have not checked the facts offered in su of these 
contentions, because they seem to me to be immaterial here. tever the 
earning capacity of the Wheeling & Lake Erie may be, substantially all that 
is now known with respect to it was known in April and July of this year, 
when the options were given. Ifthe contentions as to the actual value of the 
stock are correct, therefore, it follows that the Alleghany Corp. knowingly 
a applicant options to purchase at a price much below such value. The 

erence to be drawn from this, it seems to me, in the inference which would 
be —— in any event by the common control of the two companies, 
namely, that the Alleghany rp. bought the Wheeling & Lake Erie stock 
in the interest of applicant rather than in its own interest, and that it has 
been acting in this matter ee, as the agent of applicant. Under 
the circumstances, I do not see why a icant should fear that the All ny 
Corp., one of its own kith and kin, later compel it to pay a much er 
price. If the Alleghany Corp. could properly July toe an option to 
purchase at a price much less than actual value, and could later extend that 
— why can it not properly grant the same privilege later on? And 

all, need for answering this question may never arise. 

The insistence gm the payment of cash for the beneficial interest sug- 
gests that the real reason for this sale may be a desire to replenish the 
treasury of the Alleghany Corp. so that it may be in funds for further stock 
acquisition.—V. 129, p. 2678. 


~ New York New Haven & Hartford RR.— Authority 
Granted to Acquire Capital Stock of Leased Lines.— 


The Massachusetts Department of Public Utilities has approved the 
etition of this road for authority to acquire the stock of 7 railroads whose 
es it now operates under lease. The roads are: Boston & Providence, 
Holyoke & Westfield, N. Y., Westchester & Boston, Norwich & Worcester, 
Old Colony, Providence & Worcester, and Providence, Warren & Bristol. 
The d ion reads in part: ‘‘These railroads are now a part of the New 
Haven system, and we see no reason why that road should not be allowed to 
make its consolidated system more secure by the acquisition of the stock of 
its subsidiaries, provided that F< such acquisition no additional burdens 
will be —— upon the public. oreover, by the acquisition of stock of the 
eased lines the fixed charges of the New Haven will thereby be reduced. 
‘*Under the transportation act the fair return now allowed upon the aggre- 
expenditure for the acquisition of stock of the leased lines should not be 
capitalized ond that as to which the dividends required by the leases be 
d annually by thelesse represent 5% % ,and in no event should therailroad 
Pay in excess of a price upon which the dividends represent 4%. Any 
excess which the petitioner is required to pay above that on which the 
ore rs 5% % should be paid out of the net earnings of the road.’’ 
—v. i : 


Pennroad Corp.—Buys Control of the Pittsburgh & West 
Virginia Wanted by C. & O. and B. & O. for Consolidations 
Proposed to Commerce Commission.— 


The following is taken from the New York ‘‘Times’’ Nov. 5: 

The corporation, an organization formed this year by the interests that 
control the Pennsylvania RR., has bought control of the Pittsburgh & West 
Virginia Ry., thus throwing an entirely new and unexepcted element into 
the plans of the Chesapeake & Ohio and the Baltimore & Ohio railroads, 
which oppose the Pennsylvania in the Eastern consolidation contest. The 
investment company acquired control in this key ine | urchasing the 
holdings of Frank E. and Chailes F. Taplin, Chairman an neral Counsel 


res vely of the latter. 
a recent offering of nearly $50,000,000 of stock 





e deal was financed b 
by the Pennroad Corp. his stock was offered in the form of voting trust 
certificates to stockholders of the corporation, who, except for a smal! per- 
centage, are all Pennsylvania RR. stockholders. Kuhn, Loeb & Co. 
underwrote the offering. 

The exchange of control was accomplished with the greatest secrecy. 
It is understood that the Taplin brothers will retain their positions on the 
road’s directorate until the Pennroad Corp. is prepared to make an official 
announcement of the deal. 

The Pittsburgh & West Virginia was named in the petitions for merged 

stems filed by the Chesa e & Ohio and Baltimore & Ohio with the 

8. C. Commission early this year. In their petitions, which harmonizes 
with each other, they asked that they be permitted to share control of the 
short line equally with the New York Central. The Chesapeake & Ohio 
asked for exclusive control of Pittsb h & West Virginia lines east of the 
Ohio River, including the West Side Belt RR., which gives valuable ter- 
minal facilities in yey 

The latest move of the Pennroad Corp. is the largest it has undertaken. 
It also represents its first blow directly at the Van Sweringen brothers. 
Its previous moves have been directed mostly against the’ Baltimore & Ohio. 





CHRONICLE 
the Canton Oo., which controls a ter- 


Thus the PraareedaCerp. uired 

minal in Baltimore that would be valuable to the Baltimore & Ohio, and the 
Detroit Toledo & Ironton, formerly owned by Henry Ford, which is one of 
the roads the Baltimore & Ohio demanded in its merger tion. 

The taporeance of the P. & W. Va. lies in the fact that, with the Wh 

and the Western Maryland, it provides a connection to Baltimore 
Norfolk. The P. & W. Va. has large holdings in the Wheeling, which latter 
road, however, is controlled by the Van Sw through stock now in 
the hands of a trustee. The B. & O. has control holdings in the Western 
peer tone although it has been cited under the Clayton anti-trust act 
by the I.-S. C. Commission for such ownership. 
While the Van Sweringens now see a line important to their plans pass 
into the control of their chief M5 ee » in the merger contest, the new 
situation is regarded as not without advantages to them. The Taplins 
have obstructed the plans of the Van Sweringen intereste. They have 
not only filed protests against the merger pro’ s of the B. & O. and 
C. & O., but they also have blocked moves of the Van Sweringens in situ- 
ations quite apart from the merger. 

An immediate result of the Pennroad’s entrance into control of the 
P. & W. Va. is expected to be the abandonment by the latter line of its 
plan to construct a branch from its Connellsville (Pa.) extension to con- 
nect with the Donora Southern RR. This extension was opposed before 
the Commission by the Pennsylvania on the ground that it would divert 
some of ite traffic into territory where traffic was not increasing. 

While the Pennroad Corp.'s officers are former Pennsylvania RR. execu- 
tives and its directorate is headed by W. W. Atterbury, President of the 
Pennsylvania, the counsel for the Pennsylvania take the stand that the 
Pennroad Corp. is an To Tt body. Since its organization in April 
it has spent about $140, 000 in soquaies properties valuable to the 
Pennsylvania RR. See also V. 129, p. 2532. 


“Wheeling & Lake Erie Ry.—I.-S. C. Commission Author- 
ized Nickel Plate to Issue $20,000,000 Notes to Enable It to 


Purchase Wheeling & Lake Erie Stock.—See New York Chicago 
& St. Louis RR. above.—V. 129, p. 2775. 





PUBLIC UTILITIES. 


American Power & Light Co.—10% Special Stock Div.— 
The directors have declared a special stock dividend of 10%, the regular 
qresherty cash dividend of 25c. a share and the regular semi-annual stock 
vidend of 2% on the common stock, no par value, all payable Dec. 2 to 
holders of record Nov. 15. 
Stock distributions of 2% have been made semi-annually on this issue 
since and including Dec. 1 1924. An extra 10% stock dividend was also 
paid on Dec. 1 1928.—V. 129, p. 1733. 


@@American States Public Service Co.—FEziension Pro- 


gram.— 
The compan reperts that the $1,000,000 program of extensions and 
improvements by the Pacific Division of the company will sooa be com- 


a This work has been in progress during the last year.—V. 129, p. 


American Utilities Co. (Del.).—New Control.— 
See Associated Gas & Electric Co. below.—V. 129, p. 792. 


Associated Gas & Electric Co.—Offer Made to Traction 
Company Bondholders.— 


The Associated Gas & Electric Securities Co., Inc., in October, announced 
that it had offered holders of Schenectady Ry. Co. Ist mtge. 5% bonds, 
due 1946; New York State Rys. lst consol. mtge. 444% bonds, due 1962; 
New York State Rys. Ist consol. mtge. bonds, series B (644%), due 1962; 
Rochester Ry. Co. 5% mtge. bonds, due 1930 and 2d mtge. 5% bonds, due 
33; Syracuse Rapid nsit Ry. lst mtge. 5% bonds due 1946 and 2d mtge. 
5%, nds due 1930; Utica Belt Line Street RR. lst mtge. 5% bonds, 
due 1939, and 2d mtge. 5% bonds, due 1931; Utica & Mohawk Valley Ry. 
4%% mtge. bonds; nited Traction Co. consol. mtge. 44% » due 
2004; Troy City Ry. Ist consol. 5% bonds, due 1 ; Albany Ry. 5% 
bonds, due 1930, and gen. mtge. 5% bonds, due 1947. The opperrens’ 
none their 30 Dds tor in securities of the Associated Gas Electric 

ystem. 


H. C. Hopson, President of the Associated Gas & Electric 
a Co., Inc., in a letter to these bondholders says in 
substance: 


The street railway transportation industry, because ot the competition 
of the private automobile and the commercial bus, together with the in- 
creasing cost of paving requirements, pursuant to franchise obligations 
originating in the days of horse-drawn street cars, has become extremely 
hazardous and generally unprofitable. 

Many of the holders of these bonds have assumed that before our acquisi- 
tion of the Rochester Central Power Corp. group of electric propersies, 
there was some financial connection between the railway perties and the 
Rochester Central Group of electrical pro jes and that therefore the 
Associated Gas & El ic Co. or its subsi had now become respon- 
sible for the payment of principal and interest upon the bonds which you 
hold. his latter is not the fact. 

While these interests were formerly affiliated, neither the Associated 
Gas & Electric Co. nor any of its subsidiaries has any legal or moral respon- 
sibility in connection with the payment of these bonds. Our ement 
corporation, which has had many years of a in the street railway 
business, is giving intensive study to the problems of the New York State 
Rys., United Traction Co. and Sehenacsady Ry., and is making way 
effort to assist the directors of these companies in finding a solution. e 
do not believe, however, that it would be ethical or proper or good business 
to use any of the money of the Associated Gas & Electric Co for the pur- 
pose of offsetting the economic effects of the evolution in transportation 
aggravated by burdensome paving requirements which cannot be ted 
because of legislative inertia. 

We are unable to foretell the future of the street railway industry. If 
the decline in riding continues nothing can be done to save it, and the 
abolition of paving requirements, all taxes, and automobile parking v= 
ileges will avail nothing. Nevertheless pending the demonstration of the 
event by time we will apply the experience of our management corporation 
in aiding the directors of the above companies in their endeavors to work 
something out of a now apparently nearly hopeless situation. 

It is well known that even though such a property did apparently just 
earn its interest or dividend charges it would be most unwise and short 
sighted to disburse that margin for interest or dividends as the case might 
be without leaving a substantial balance to peeves for necessary changes 
or imprevements involving incidental additions and betterments when it 
is in an industry the credit of which is so bad that no new money can be 
provided through new financing on any terms, no matter how liberal. 
Of course, even though such margin is preserved and reinvested in the 
property it will be absolutely lost and all efforts to get it back will be 
wasted if the riding and consequently, the revenues continue to decrease 
so that ultimately the property cannot begin to earn even the current out- 
of- et running expenses of operations. 

om the standpoint or public good-wm we feel justified, however, in 
making some effort for such of the bondholders to whom this letter is 
addressed as are unwilling or financially unable to go without any return 
whatsoever upon their investment, and the ible loss of the entire 
principal while the solution, if any, of this distressing problem is being 
sought. We have, therefore, reluctantly decided to offer them an oppor- 
tunity to exchange for a limited amount of our securities on a basis not 
waduh wide of the present market for the above bonds based on the more 
actively traded in issues. 

We hope the expenditure of the amount we offer in exchange will be 
ustified oy the wire which will be secured and by reason of our other 
nterests in much of the territory served by this system of railways even 
though their continued operation ultimately becomes unquestionably im- 
ossible. 

- The offer to the holders of the above bonds will be along the lines of that 
which we are making to the holders of bonds of the subsidiaries of the 


Associated Gas & Electric Co. in connection with its ag | of $8 interest 
allotment certificates (see description in V 129, p 2533). 

% bonds due 1962 and 6%% 
t such bonds at 10% above the 


earin 
4 Holders of the New York State Rys 4 
series B bonds will be tted to de 





last sale price on the New York Stock 


xchange on the day preceding the 
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deposit or mailing of subscription, but not more than 25% of their face 
amount, in lieu of cash on subscriptions to allotment cert tes at $133 
each plus the cost of the necessary “‘rights’’ which the company will pur- 
chase for you. The cost of necessary ‘‘rights’’ to you will be at the closing 
price of such ‘“‘rights’’ on the New York Curb Exchange on the day preceding 
the de t or mailing of your subscription. 

Holders of the Syracuse Rapid Transit Ry. 2d mtge. 5s, due 1930 will 
be permitted to deposit same at 35% of their face amount, Albany Ry. gen. 
mtge. 58, due 1947 at 30% of their face amount, Albany Ry. consol. 5s, 
due-1930 at 40% of their face amount, and Schenectady Ry. Ist mtge. 5s, 
due 1946 at 25% of their face amount, in lieu of cash, on subscriptions to 
allotment certificates at $133 each plus the cost of the necessary “‘rights’’ 
which the Associated company will purchase for the bondholders. 

Holders desiring to take advantage of this offer should forward their 
bonds by registered mail to the Chase National Bank of the City of New 
York, agency division, Corner Pine and Nassau Sts., N. Y. Whee F 

The allotment certificates will be mailed as soon as practicable after 
Jan. 1 1930. 


Acquires Control of American Utilities Co. (Del.) .— 

Furthering its policy of diversified interests in its expansion program, 
the Associated Gas & Electric System has acquired the American Utilities 
Co. The purchase of this company will add to the Associated’s existing 
territory, properties in eight States in which the company has never operated 
making a total of 26 States in which utility service is furnished by the 
Associated System. 

The acquisition of these properties involves practically no expenditure 
of cash as payment is being made almost, entirely through exchange of 
securities. 

In taking over the American Utilities Co., the Associated System adds 
operating groups in Missouri, Kentucky, Tennessee and Louisiana and a 
number of smaller properties in Arkansas, Oklahoma, Texas, New Mexico, 
Arizona, Delaware, Pennsylvania and New York. In the aggregate, these 
new properties last year sold electricity, gas and other utility services 
throughout their territories to 26,250 customers in 115 communities. The 
gross revenues from these services is in excess of $2,250,000. 

With these and other recent acquisitions, gross revenues of the Associated 
Gas & Electric System now are running at more than $100,000 ,000 annually. 
—V. 129, p. 2533. 


Associated Telephone Utilities Co.—Co-Agent. 

The Bankers Trust Co. has been appointed co-agent with the Continental 
Illinois Bank & Trust Co., Chicago, Ill., for payment of Associated bond 
coupons. (See also V. 128, p. 3681.)—V. 129, p. 2383. 


Bell Telephone Co. of Pennsylvania.—Larnings.— 
9 Mos. End. Sept.30— 1929. 1928. 1927. 1926. 
Telephone oper. revenue $52,692,530 $48,644,435 $44,604,581 $41,401,304 
9,473 7,722.9 7 401,807 


























C nt tenance... 9,059, 977 ; ,807 6,412,759 
Depreciation . enone ai $'600.169 7,948,128 7,414,131 7,036,452 
Operating expenses - - - - - 19,269,753 17,367,999 16,302,847 15,986,745 
Net telep. oper. rev_-$15,763,133 $15,605,230 $13,485,795 $11,965,346 
Uncollectible coe. revs-_ 378,369 266 ,665 217,900 216,000 
Taxes (incl. Fed. tax)... 2,090,000 2,154,000 1,961,100 1,836,300 
Operating income__--_$13,294,764 $13,184,665 $11,306,795 $9,913,046 
Non-oper. revs. (net) --- 820,373 713,817 1,086 ,553 1,512,358 
Total gross income-_ -__$14,115,137 $13,898,483 $12,393,349 $11,425,364 
Interest, rents, &c__.-- 5,310,770 4,796,174 4,856,831 4,680,760 
Net income.-....-.-.-- $8,804,367 $9,102.309 $7,536,516 $6,744,604 
Preferred dividends - --- 975,000 975,000 975,568 975,615 
Common dividends - - - - - 5,000,000 4,800,000 4,800,000 4,800,000 
MAMMOO £50 os ess $2,829,367 $3,327,309 $1,760,948 $968 .988 
Shs. com. stk. outst’g-- 900 ,000 800 ,000 800 ,000 808.000 
Earnings per share- -- ~~ $8.69 $10.15 $8.20 $7.21 


—V. 129, p. 1281. 


Berkshire Street Ry.—T70 Extend Bonds.— 

The company, through Clinton Q. Richmond, appeared last week before 
the Massachusetts Department of Public Utilities seeking an extension of 
the bonds of the Hoosac Valley Street Ry. The bonds aggregate $400,000 
and the bondholders favor an extension for 10 years at 6% per annum. 
There was no opposition.—V. 129, p. 277. 


Boston Elevated Railway.—Earnings.— 
{As reported to the Massachusetts Department of Public Utilities .] 
Period End. Sept. 30— 1929-3 Mos.-1928. 1929-9 Mos.—1928. 
Railway oper. revenues _ $7,538,121 $7 606 82 $25,095,812 $25,681,011 








Railway oper. expenses. 5,941,713 245 17,963,601 18,579,992 

Net oper. revenue___- $1,596,408 $1,472,592 $7,132,210 $7,101,018 
Operating income- .-_-_-- 1,215,485 1,062,993 5,888,335 5, 874 
Gross income-_-___-___-- 1,237 ,884 1,087.959 5,953,226 5,880,230 
Rent for leased roads- -_ 783,984 786,227 2,351,921 2,360,016 
Other deductions -_-_-_-_- 1,299,278 1,236,258 3,923,072 3,710,925 

Net deficit. ......... $845,378 $934,526 $321,767 $190,710 


Note.—Dividends included in rent for leased roads, for three and nine 
months ended Sept. 30 1929, were $772,517 and $2,318,216, respectively, 
Pupared as $773,696 and $2,322,424 for the same periods of 1928.— 

P > Be . 


Central States Electric Corp.—Stock Dividend.— 

The directors have declared a quarterly dividend of 10c. in cash and 
2%% in stock on the commen stock, payable Jan. 1 to holders of record 
Dec. 5. Like amounts were paid on Oct. 1. Prior to the 200% stock 
dividend the company paid 25c. in cash and 24% in stock quarterly 
on the common stock. 

The regular quarterly dividend of 1%% on the 7% preferred, 14% 
on the 6% preferred, $1.50 in cash or 3-32 of a share of common stock 
on the convertible optional preferred stock, 1928 series, and a quarterly 
dividend of $1.50 in cash or 3-64 of a share of common stock on the 
convertible optional preferred stock, 1929 series, were also declared, all 
Payable Jan. 1 to holders of record Dec. 5.—V. 129, p. 1734. 


Cities Service Co.— Stockholder Sues To Preserve Rights.— 

A suit to restrain the directors of the company from putting into effect 
a resolution rescinding the rights given to common stockholders on Oct. 10 
was begun in the Federal Court Nov. 7 by Hugo Cohn, the owner of 300 
shares of the stock. It is alleged that he is joined in the action by others 
holding 5,000 shares. 

The complaint asserts that if the action of the directors becomes effective 
the stockholders will be deprived of their property in violation of the 
Federal Constitution. An appeal is made for the issuance of a temporary 
restraining order so that the value of the rights may be maintained, and to 
compel the company to honor any demands for new stock at $45 a share. 
It is alleged that when the offer of rights was made the stock was selling at 
65% and that the action of the directors was taken when, in the general 
market decline, the stock sold down to near the level of 22. 

It is also alleged in the complaint that the rights were freely traded on 
the New York Curb Exchange, where the price ranged between $1.50 and 
$2.25 a warrant. The rights were issued at the rate of one stock option 
for each 10 shares of common stock outstanding. 

The only action taken by the Curb Exchange, the complaint says, was 
to suspend trading in the rights, but it is asserted, if the directors persist 
in their action, all transaction in the warrants will be canceled, with a loss 
to the stockholders. The complaint declares that speedy action is necessary 
because the rights will expire on Nev. 30.—V. 129, p. 2856. 


Columbia Gas & Electric Corp.—Common Stock In- 
creased—25% Stock Dividend Declared.—At the special meet- 
ing of shareholders held Nov. 6, an amendment to the certi- 
ficate of incorporation was duly adopted, increasing the 
authorized common stock from 10,000,000 shares (no par) 
to 30,000,000 shares (no par). Directors at their meeting 
held Nov. 7 declared a dividend of 25% on the common stock, 


payable in common stock on March 31 1930, to holders of | 





record, Feb. 28, at which date holders of subscription receipts 
now outstanding, having completed their subscriptions ,§will 
be shareholders of record and thereby participate ingthis 


stock dividend. President Philip Gossler further states: agg 

It will be interesting to shareholders to learn that the managementfhas 
been giving much thought and study to the subject of largely expanding the 
gas markets of Columbia System, and is now planning, in addition to 
continuing its active development plans throughout its present large 

tory, to make natural gas available directly or as an enriching element 
to the gas distributing companies serving many cities which have not 
heretofore had the advantages of natural gas. 

For more than 30 years the gas production and reserves of Columbia 
System have been built up through continued investigation and survey in 
the Appalachian gas reserves by the most experienced operators, assisted 
by independent engineers as well as our own. It is the purpose to continue 
this policy in the Appalachian fields, the limits of which have been extended 
every year during the above experience, and it is the opinion of experts in 
the business that these extensions will continue for years to come. 

Consolidated Earnings and Expenses (Company & Subs.) 
Period End. Sept.30— _1929—3 Mos.—1928. 929—9 Mos.—1928. 


Gross earnings _ -------- $22,310,305 $20,356,916 $84,134,218 $78,111,997 
Operating expenses - _ _ __ 13,220,572 11,906,685 41,766,948 37,906,978 
Res. for renew. & replace. 

and depletion ___----_ 1,896,586 1,908,118 7,351,605 7,030,262 
TREE: Sn no vk can bunoey 1,490,493 1,669,901 6,718,766 7,022,877 





Net operating earnings $5,702,654 $4,872,211 $28,296,899 $26.151.879 
Other income.......... 201.824 139,502 448.150 612,185 





Total income____.._ $5,904,478 $5,011,713 $28,745,049 $26,764,065 
Lease rentals.......... 73,704 262,05 592,026 1,538,071 
Interest charges of subs - 675,269 645,357 1,959,953 1,524,867 
Pref. divs. of subs______ 617 ,232 606,631 1,830,714 1,548,449 
Int. ches. of Columbia 

& Electric Corp... _- 849,631 606,963 2,302,271 1,984,869 





Net income__-_-__-__-_- $3,658,642 $2,890,703 $22,060,085 $20,167,808 
Earnings fer 12 Months Ended Sept. 30. 


9. 1928. 
Ce CEE os ae ckdn ann ck cedaneh hear $113,216,559 $103,922,079 
56,362 ,07 











Se Re ee he 50,616,816 
Reserved for renewals & replace. & depletion____ 9,940,978 9,163,090 
Cf EE FR OS EEF PPR PLR | anaes Petey 8,139,729 9,358,591 
Net operating earnings.................... $38,773,782 $34,783,582 
So gE SEE Pls a ee 1,022,400 867 ,463 
ND SONNE i ie Ee ath otis rain bate bie ae aha $39,796,182 $35,651,045 
Ri ais wiles os ace ae Cla tne eo wana: cade alanis os 865,780 2,520,499 
Interest charges of subsidiaries_........_______ 2,605,016 1,803 ,830 
Preferred dividends of subsidiaries__._________ 2,437,455 1,815,156 
Int. charges of Columbia Gas & Electric Corp___ 3,017,885 2,608,491 
RE OFS AE ae bs $30,870,045 $26,903, 
Preferred stock dividends paid____.......____- 5,702,708 ° pa pecs 


—V. 129, p. 2069. 

Commonwealth Edison Co.—Earnings.— 
Period End. Sept. 30—_ 1929—3 Mos.—1928. 929—-12 Mos.—1928. 
Operating revenues. -_-- $19,372,018 $17,607,054 $81,752,912 $75,656,369 
Net income after charges 

for taxes, interest and 


provision for retirem’t 2,561,573 2,501,114 15,659,389 15,274,914 
Shares com. stk. outst’g. 1,261,6 1,243 ,925 1,261,600 1,246,925 
Earnings per share_.___ $2.03 $2.01 $12.41 $12.28 


—V. 129, p. 1909. 


Commonwealth Power Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 75,000 
shares of common stock (no par) official notice of issuance and payment in 
full in connection with the acquisition of the Tennessee Electric Power Co., 
making the total amount of common stock applied for, 1,720,054 shares. 

Authority and Purpose of Issue.—On Oct. 10 1929, directors authorized 
the issuance of 75,000 additional shares of common stock in the acquire- 
ment of 150,000 additional shares of common stock of the Tennessee 
Electric Power Co., a subsidiary company, which will increase the total 
common stock owned by Commonwealth Power Corp. to 419,325 shares 
out of 425,000 shares to outstanding. 


Consolidated Statement of Earnings. 





12 Months Ended Aug. 31— 1929. 1928. 

GORE ORTNINGS— RICCI «2a ercwcccnnscenconses $45,601,569 $40,850,985 
cs tases kcias pelle adlepincaes Wot Aisle secs bbl anab hen eae asi ah ote 9,858,449 8,587,735 
Sa nN NON cee ce sis ste psd nse etd ae ord Pani a 4,805,533 4,766,616 
Heating, water, ice, coal and miscellaneous____ 2,206,843 2,282,256 
Total 


$62,472,394 $56,487,591 
Oper. expenses, incl. maint., Federal & other taxes. 32,085,959 29,520,499 
Fixed charges of sub. cos., viz., int., amort. of 

debt disc., divs. on pref. stock in hands of public 

and min. stockholders’ int. earned during year_. 12,130,787 12,174,061 


near OO EE Oe oe RE POR epee Fons Upp Ma $18,255,648 $14,793,031 
Cr109,61 














Interest charges, net, Commonwealth Power Co___ 5 Cr9,776 
Oi in Berio uneD cians ene nns sence ed $18,365,263 $14,802,808 
Provision for retirement reserve___-------..____ 4,402,458 3,867,236 
IOI isn a Sri sek es actin bn ere couche oe Salon as hia $13,962,805 $10,935,571 
Divs. on Commonwealth Power Corp., pref.stock. 2,999,811 2,999,759 
Bal. applic. to Commonwealth Power Corp. com. 
SOCK. 4... aid ich a Ml een Lam alas DD as oe Mims wm shag I $10,962,995 $7,935,812 
Shares outstanding at close of period......_______ 1,645,054 1,495,503 
eee ear rae $6.66 $5.31 


Consolidated Balance Sheet. 





Aug.31'29. Dec.31'28. Aug. 31'29. Dec. 31’ 28. 
Assets— $ $ Liahtities— $ $s 

Prop. & plants of 6% cum. pf. stk. 50,000,000 50,000,000 
subisdiaries - 311,525,688 294,682,186 | Com. (no par) --a36,027,281 36,027,281 

Excess of par or Pref. stk. subs_102,825,588 99,456,770 
stated value of Com. stk., subs-— 214,564 215,822 
Com'w’h Pow. Bds. of sub. cos_ 111,692,200 115,921,400 
Corp. sec. or Notes payable_-. 3,400,330  ------ 
pays. iss. over Accts. payable. 1,677,803 1,722,244 
par or stated Dividends pay - _ 35S ,062 726,961 
value of sub. Accrued interest 1,542,348 695,534 
co. secur. acq. 19,031,567 18,085,939] Accr. taxes incl. 

Less, surp.ofsub. Federal_..._.. 6,730,466 6,686,353 
cos. at date of Pore mon.obviig. = ~..-.<- 124,962 
control, includ. Miscellaneous... -..--- 57,418 
min. stkhidrs. Retire. reserve. 18,606,309 16,348,592 
interest - - - --- Cr6,585,219 Cr6,516,702 | Other reserves_. 2,180,789 2,046,416 

Cash & wkg.fds. 3,835,701 7,517,254 | Prem. on pf. stk. 56,308 57,644 

SS a sae 4,794,260 Contr. for exten. 918,590 758,810 

U.S. Govt. secs. 418,417 2,493,959] Cons'rs dep. &c. 2,763,372 2,393,938 

Accts. receivable 6,615,275 6,767,483| Earned surplus_ 11,450,878 9,988,193 

Notes receivable 110,913 19,433 

‘Int. receivable -- 7,979 8,910 

Due on subsc. to 
pref. stock... 1,216,532 1,042,515 

Mats. & supplies 4,979,125 4,807,003 

Misc. curr.assets $------ 40,645 

Invts. in & advs. 
to affil. & oth. 

Go 1,844,831 1,611,600 

Sinking funds & 
spec. depos -_- 482,177 154,152 

Bd. disct., prem. 

& exps. in pro- 
cess of amort. 6,165,078 6,722,441 

Def. chgs. & pre- 707.099 967 258 
maid accts ._- ,82% 7,25) 

PF gh a tidy nine aoe 150,000 Total (ea.side) 350,445,887 343,228,337 





a Represented by 1,645,054 shs., no par value.—V. 129, p. 958. 
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Consolidated Gas Co. of New York.—New Treas., &c.— 
Frank H. Nickerson has been elected a Vice-President and John R. 
Fenniman as Treasurer, both succeeding Benjamin Whitely.—V. 129, p. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Earnings .— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 














Gross revenue_._______ $6,407,268 $5,826,946 $20,711,762 $19,237,982 
Exp.,taxesanddeprec_. 4,097,832 3,940,323 13,456.303 12,794,576 
Operating income_._. $2,309,436 $1,886,623 $7,255,459 $6,443,406 
Other income.......... 94,696 80,570 326,713 303,180 
Gross income. .___.__ $2,404,132 $1,967,193 $7,582,172 $6,746,526 
Fixed charges_......_- 663,221 756,760 2,104,769 2,293,309 
Net income........- $1,740,911 $1,210,433 $5,477,403 $4,453,278 
PR hk lwrn otis swe 7,194 954,775 3,056,408 2,851,955 
nc anan «nena me $693,717 $255,658 $2,420,995 $1,601,323 
Shs.com .stk.out.(nopar) 1,049,173 944,343 1,049,173 944,343 
Earns.per sh. on com.stk $1.41 $1.04 $4.49 


—V.129, p. 2535. 


Duluth-Superior 


Traction Co.—LEarnings.— 
Period End. Sept. 30— 


1929—3 Mos.—1928. 1929—9 Mos.—1928. 





Gross revenues_--.---- $404,098 $429,985 $1,349,290 $1,440,423 
Operating expenses -___- - 345,901 363,194 1,129,973 1,156,173 
Fixed charges & taxes ___ 76,714 78,778 232,925 247,197 

Net income- --_..-_.- def.$18,519 def$11,987 def$13,609 $37 ,053 


—V. 129, p. 958 


Eastern New York Utilities Corp.—Petition Dis- 
missed .— 
The I[.-S. C. Commission has dismissed for lack of jurisdiction the 


application of the company to abandon operation of its line of railroad be- 
tween Hudson and Albany.—V. 129, p. 2681 


Federal Light & Traction Co.— Usual Stock Dividend.— 

The directors have declared a quarterly dividend of 374c. per share in 
cash and 1% in common stock on the common stock, both payable Jan. 2, 
to holders of record Dec. 13. Like amounts were paid on April 1, July 1 and 
Oct. 1. last. A dividend of 20c. per share in cash and 1% in stock was paid 
on this issue in each of the 15 preceding quarters.—V. 129, p. 2069 


Great Lakes Utilities Corp.—Sells Subsidiary.— 
See Midland United Co. below.—V. 128, p. 2804. 


Hackensack Water Co.—To Increase Stock.— 

The company has notified the New York Stock Exchange that it pro- 
—_ to increase its common stock from 250,000 of $25 par value to 800,000 
shares. 


Earnings for 9 Months Ended Sept. 20— 


1929. 1928. 
RI a ots Sn ee es bb iene. $2,456,015 $2,073,562 











Operating expenses, maint., taxes & prov. for 
CO il pada as Sa re a aa Wiad ane nee 1,455,582 1,376,673 
NL. Giasivh a's cal oo ee ee a ce $1,000,434 $696 888 
eI 6a end weeds dmboewieuis ue 33 ,904 ,02 
INR 5 os ts i's ap aks OU A « alg oa $1,034,338 $717,417 
Es nt a ohccwce pe sk babn anew 292,500 292,500 
Other interest, amortization, &c_......._._..---- 99,049 37,935 
Balance avail. for divs. and surplus_____..---- $642,789 $386,983 


—V. 129, p. 1439. 


Hoosac Valley Street Ry.—Bond Ertension.— 
See Berkshire Street Ry. above.—V. 82, p. 692. 


Holyoke Street Railway.—Earnings.— 

[As reported to the Massachusettes Department of Public Utilities.] 

Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Railway oper.revenue.. $160,897 $168,338 $534,785 ma ett: 








Net operating revenue_- 40,942 24,642 85,908 4 
Operating income_-_-_-_-- 37 ,604 20,721 76,172 84,577 
Gross income____-___-- 43 846 37,787 93,660 107 ,409 
Rents, interest, &c___-- 20,681 20,931 62,11 2,771 
Net income--__.....- $23,165 $16,856 $31,540 $44,638 


—V. 128, p. 1396. 


Hydro-Electric Securities Corp.— Dividends.— 

According to London, England, advices, the corporation has declared a 
quarterly dividend of 50c. per share, payable Dec. 14 to stock of record 
Nov. 14. This places the stock on a $2 annual dividend basis compared 
with $1 per share previously, thus doubling the dividend. Smith Brothers 
& Co., Philadelphia, commenting on the foregoing Nov. 2 state: 

“Such action is not surprising as, although no report for 1929 has as yet 
been issued, the company is believed to have had a most profitable year. 
In March 1929 it participated in the formation of Electric Shareholdings 
Corp. and in Sept. 1929 in the organization of United States Electric Power 
Corp., thus identifying itself with the North American and Harris Forbes- 
Langley-United Founders Group. 

‘Investments of Hydro-Electric Securities Corp. consist principally of 
large stock holdings in leading United States public utility companies, in- 
cluding the following. 

Middle West Utilities Co. 

Consolidated Gas of New York 

United Gas Improvement Co. 

North American Co. 

United States Electric Power Corp. 

‘‘At present market prices these holdings are conservatively valued at 
upwards of $85,000,000, giving no effect to valuable options held. 

“The common stock, listed on the London and Montreal Stock Exchanges 
and more recently on the New York Curb, is currently selling at about $50 
per share compared with a liquidating value conservatively figured at sub- 
stantially above the present market price.’’—V. 129, p. 2681. 


Interborough Rapid Transit Co.—Rehearing Asked 
on Fares.— 


The company, whose application for a 10-cent fare on its Elevated lines 
was rejected by the Transit Commission on Sept. 18, filed with the Com- 
mission Nov. 4 a peittion for a rehearing. Fifteen separate grounds are 
stated in the petition as causes for reopening the case. 

The dismissal of the original application is assailed as ‘‘contrary to law, 
erroneous, unjust and unwarranted,’’ and the company declares that the 
Com ion, despite its statement to the contrary, possesses the power to 
alter the 5-cent fare now in force. The rehearing petition also asserts 
that the Comm*#sion erred in limiting the original hearing to the question 
of jurisdiction over the rate of fare excluding evidence of the financial status 
of the Elevated lines. It also alleges that the Commission is wrong in its 
ruling that the pending injunctions in the State Supreme Court fare suits 
against the company barred it from seeking an increase on its Elevated 
lines.—V. 129, p. 2857. 


International Railway.—ELarnings of System.— 
Inceme megeares °~ 9 Months Ended Sept. 30. 


Commonwealth Power Corp. 
Southeastern Power & Light 
Northern States Power 

Electric Shareholdings Corp. 











: 1927. 1926. 
Operating revenue____- $8,333,956 $8,430,191 $8,457,031 $8,529,372 
Operation and taxes_._.. 6,345,033 6,868,986 7,306,998 7,319,400 
Operating income---- $1,488,922 $1,561,205 $1,150,033 $1,209,972 
Non-operating income - - 70,069 40,809 46,496 ,019 
Gross income. ._-_--- $1,558,991 $1,602,014 $1,196,529 $1,249,991 
Fixed charges. __-____- 971,424 ~1,024;168 —1:081,545 ~ 1/102'653 
Net income._.-.---. $587,567 $577,846 $114,984. $147,338 


Note.—Amortization charges of $253,665 is included in 1927 statement. 
This charge has been discontinued, effective Jan. 1 1928.—V. 129, p. 958. 





CHRONICLE 
dro-Electric System.— Sept. Output.— 


International H 

This system produced 318,751,000 k.w.h. of electric en in September, 
53% greater than the output of the system in Sept. 1938. In the first 
— months of this year the output was 2,771,363,000 k.w.h., an increase 
- 53% over that of the corresponding period of 1928. The production of 
the system in the 12 months ended Sept. 30 was 3,634,962,000 k.w.h., 
an increase of 54% over that of the 12 months ended Sept. 30 1928.—V. 


129, p. 2385. 
Jersey Central Power & Light Co.—Stock Appr., &c.— 
The New Jersey P. U. Commission has approved issuance by the com- 
pany of 45,500 shares of common stock at $10 a share to finance the purchase 
of the municipal electric light plant of Chatham in Morris County, N. J., 
and the Cape May Gas Co.—V. 129, p. 1910. 


Massachusetts Gas Cos.—To Drop Stocks from List.— 
The common and preferred stocks will be dropped from the Boston 


Stock Exchange list on and after Nov. 6 as only about 3% of the former and 
g 8 _ the latter are outstanding in the hands of the public.—V. 129, p. 





Massachusetts Utilities Associates.—Earnings.— 
Period End.Sept.30— 1929—Month—1928. 29—9 Mos.—1928 


1929—¢ . 
Gross revenue_________ $972,724 $886,561 $8,139,732 $7,564,182 
Bal. avail. for divs., deprec. 
& reserves... ...... 291,061 257 ,624 2,378,011 2,189,234 


—V. 129, p. 2070. 


Middle West Utilities Co.—Earnings.— 


Period Ended Sept. 31 1929— 3 Mos. 12 Mos. 
Gross earnings of subsidiaries _ _..........-..---- $41,404,464 $152179,830 
Net of subs. for retire. & stocks owned by Middle 

West Utilities Co $5,831,520 $20,792,324 





Other earnings of Middle West Utilities Co (net)._. 2,609,368 7,730,643 
$8,440,888 $28,522,967 
Interest & other deduct. of Middle West Util. Co_- 483,805 2,137,640 





Net for retire. & stocks of Middle West Util. Co. $7,957,083 $26,385,327 
—V. 129, p. 2857. 


Midland United Co.—Acquisition.— 

The company has purchased a controlling interest in the Columbus Gas 
Light Co. of Columbus, Ind., from the Great Lakes Utilities Corp. 

The Midland United Co. controls several public utility companies 
serving 662 communities in Indiana, Ohio, and Michigan. One of its 
subsidiaries, the Interstate Public Service Co., supplies Columbus with 
electric light and power service and also operates an electric interurban 
eras Yoe-ar~ . yaaa that city, connecting Indianapolis and Louisville. 
—V. , Pp. 1738. 


New Jersey Bell Telephone Co.—- Acquistion .—— 

The New Jersey P. U. Commission has authorized this company to acquire 
the property, franchises and business of the Farmers & Traders Telephone 
Co., operating in Plainsboro, N. J., for $195,000.—V. 129, p. 2682. 


New York Edison Co.—Frpansion in Westchester County. 

Approximately 125,000 additional horsepower of electrical ener or 
homes and factories in Yonkers, N. Y., and other portions fo Westchester 
county became available on Nov. 1 when a new 12-mile, 132,000-volt 
cable, extending from the Hell Gate generating station of the United Elec- 
tric es & Power Co. in the Bronx to the Dunwoodie distributing station 
of the Yonkers Electric Light & Power Co., was placed in service. 

This is the second such cable to be installed between the Hell Gate 
station and Westchester. The first one has been in operation without a 
break in service for more than two years—since Aug. 1927. Both cables are 
of new design. Each has a hollow core filled with oil its entire length, with 
the oil under constant pressure. The installation of the first cable in 1927 
doubled at one step the highest operating voltage of underground cables 
attained up to that time. 

Matthew S. Sloan, President of the five associated electric light and power 
companies in the local system, pointed out that the new cable not only 
increases the capacity for service to Westchester, but also through inter- 
connection between the generating plants of the system Westchester can 
draw power from Manhattan and Brooklyn in case such need should ever 
arise.—V. 129, p. 2857. 


New York State Rys.—Lisman Committee Calls for 
Deposits.— 

e protective committee organized to safeguard the intersts of the 
holders of New York State Railways 50-year Ist consolidated mtge. bonds 
announces that, inasmuch as default has been made in the og mene of 
interest on the bonds, due Nov. 1, the deposit of such bonds is requested 
promptly with the Equitable Trust Co. <A deposit agreement, dated Nov. 4 
1929, it is said, may be obtained from the trust company or from the 
Secretary of the Committee, Wiliam G. Edinburg, 11 Broadway. Certi- 
cates of deposit will be delivered in exchange and application made to list 
the certificates on the New York Stock Exchange. 

The committee, which is headed by F. J. Lisman, of F. J. Lisman & Co. 
and includes H. W. George, Treas., Metropolitan Life Insurance Co.; 
William A. Law, President of Penn. Mutual Life Insurance Co., and 
Benjamin Graham, declares that ‘‘while it will welcome the co-operation 
of any interest concerned in the welfare of the situation, it is free of asso- 
ciation with those who control the stock of New York State Railways and 
that independent action is thereby assured.”’ te, 

Believing that as soon as practicable a detailed examination should be 
made of the properties of New York State Railways the committee plans 
to retain an outstanding firm experienced in such matters to make an ex- 
amination and report on the future prospects of the properties. 


Defaults Nov. 1 Interest—Protective Committee Formed.— 

The company has not provided the funds for payment of the interest 
coupons due Nov. 1 1929 on the Ist consol. mtge. 444% geld bonds and 
lst consol. mtge. gold bonds, series B, bearing 6% % interest. 

In order to protect the rights and to conserve the interests of the bond- 
holders, the committee (below) has agreed to act as a bondholders’ com- 
mittee under a bondholders’ protective agreement, which is in course of 
preparation. Under this agreement the New York Trust Co., New York, 
will act as depositary. ' 

As soon as the bondholders’ protective agreement has been prepared, 
the committee will address a letter to the bondholders with a request for 
the deposit of their bonds thereunder. 

Committee.—Charles D. Berta, Chairman (Harris, Forbes & Co., New 
York; Joseph P. Harris, Vice-Pres. (Union Trust Co.), Cleveland; M. Had- 
don MacLean, Vice-Pres. (Harris ust & Savings Bank), Chicago; W. 
Eugene McGregor (Harris, Forbes & Co., Inc.), Boston; A. El ey Waters 
(Townsend Scott & Son), Baltimore; Roland B. Weodward, Rochester 


Offer to Bondholders.— 
See Associated Gas & Electric Co. above. See also V. 129, p. 2857. 


North American Edison Co.—Earnings.— 


12 Mos. End. Sept. 30— 1929. 1928. 1927. 1926. 
Gross earnings-_-------- $98,673,722 $87,374,442 $83,544,867 $79,393,495 
Operating exp., maint. 

SL fcewaseceeen en 51,723,200 47,709,007 47,014,633 46,169,040 
Int. chgs. (incl. amort. of 

bond disc. & exp.)_-- 11,564,908 10,649,827 10,274,427 9,056 ,962 
Pref. divs. of subs__.--- 4,800,820 4,295,508 4,119,848 3,711,067 
Minority interests_---- 1,681,354 1,396 ,492 1,185,713 1,248,359 
Approp. for depréc. res. 10,901,800 9,000,173 8,726,888 8,073,579 





Bal. for divs. and sur_$18,001,638 $14,323,433 $12,223,357 $11,134,489 
—V. 129, p. 959. 


North American Light & Power Co.—Quarterly Report. 
Clement Studebaker Jr., in a letter to the stockholders, says in part: 
The year 1929 promises to be by far the most satisfactory in the history 

of the company. Aside from the very substantial growth of the electric 


power and light and artificial gas business of the company, which provides 
about 80% of the net earnings, it is expected that certain other develop- 
ments now-in progress will result in marked improvement in the present 
strong position of the company. é 

Very favorable natural gas rights have been acquired in Kansas which 
are now in process of development. 


Over 340 miles of pipe lines already 
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have been constructed and are in operation, and over 460 miles are in 
process of construction or contemplated. Distribution systems to provide 
a market for a large volume of this gas are already owned by the company 
in Kansas, and a large territory is available in nsas and Nebras in 
which additional distribution systems are being constructed. ere is 
every indication that these natural gas developments will add substantially 
to earnings available for dividends. 

te The valiroad properties of the comprise a Class I carrier, consisting of 
important steam lines which, coupled with an electrified division ,serve 
shippers in the St. Louis and east side industrial zone with trans-river 
terminal facilities and with freight, express and passenger transporta- 
tion to and from central, northern and eastern Illinois. he earnings of 
these lines have shown particularly satisfactory increases during 1929. 
Of the total revenue of the railroad ae 20% only, including 
the trans-river suburban service at St. uis, is passenger revenue. For 
the year ended ane 31 1929 there were over 191,000 revenue freight car 
movements handled by the system. 

es. Greatly improved termina! facilities are now in process of development 
in the Clty of St. Louis ,which will be reached by the McKinley Bridge, 
owned by a subsidiary of the company, and by overhead viaduct and 
subway to the heart of the city, where a 1,000,000 square foot warehouse 
and terminal building will be erected. The company, through a sub- 
sidiary, Midwest Industrial Development Co., has also acquired sub- 
stantial real estate holdings over and adjacent to the proposed subway. 
In addition to the increased freight and passenger business which is expected 
to result from the improved terminal facilities, the company thus owns 
what are believed to constitute very valuable air rights. 

Consolidated Income Statement—12 Months Ended Sept. 30. 








1929. 1928. 

Gr i Pel OPMIBMOME.. 2.000260 ccrcccsns $45,057 936 $40,510,965 
Operating expenses ond maintenance..........-- 22'720'282 20/947 .661 
TE p ndkdsdubbavwonsatndnsdawadovsenccnceane 2,509,972 1,873,517 
ni th CRUE: 52k occtconscccnn $19,827 682 $17,689,787 

P| a cae een SEARS 753.715 669.074 
Ns hibs hetebenannaesscndcanbactsonnansecsn $20,581,397 $18,358,861 
Power plant rentals---.-.---------------------- ‘ 690,291 
Interest and amortization of subsidiaries. .....-.-.-. 8,126,732 7,788,158 
Dividends on preferred stocks of subsidiaries - - - - - 3,694,838 3,658,039 
Allowances for minority interests---.-...-.----- 540 37,501 
Appropriations for depreciation reserves - -------- 99 2,384,458 


es 2,872,1 
Interest and amortization of Nor. Am. Lt.& Pr.Co 1,056,662 1,102,068 


$3,973.732 $2,698,296 
1,062,971 813,791 





Balance for dividends. ---.-.-..----.-..------- 
Divs. on pref. stock of Nor. Am. Lt. & Pr. Co--- 


Balance for common stock dividends and surplus $2,910,760 $1,884,505 
The consolidated earnings of $2,910,760, after depreciation and all 
price charges, available for dividends on common stock, are equivalent 
$3.04 per share on the average number of shares of common stock out- 
standing for the 12 months ended Sept. 30 1929.—V. 129, p. 1911. 


Pacific Lighting Corp. (& Subs.).— Barns ings.— 

















12 Months Ended Sept. 30— " 1928. 
GrOSS TOTES. 2 noc ncn cnccnccncccccccscesecce $39,041,578 $29,534,524 
Operating expenses. .-..---------------------- 16,967 ,059- 13,167,725 
herr 3,959,727 2, 489 
Bond interest. .. . 2... wn cnc cccnccccccccnccccece 4, 932 3,252,066 
Depreciation .......- ccc eccwcncncseneecene 4,988,870 3, 042 
Amortigation . ... .<« ccaccccccesccccccccscoccce 343,470 349,823 
Preferred divs. subse... . . 2. cncccacscscccccccosce 1,652,730 1,316,536 
Minority interest. -.-------------------------- ee . . wei 

Net income... .....- cece nee n ene c cc eeccoce $6,938,505 $4,751,839 
Preferred dividends - ~-------------------------- ’ 597 ,977 
Common dividends. -.-..-.--------------------- 3,822,836 2,946,764 

Cy as $2,516 ,2 $1,207 ,097 
Berne per shs. on average amt. of com. stk. outst’g $4.77 $3.82 

Comparative Balance Sheet. 
xSept. 30°29. Dec. 31°28. Sept. 30°29. Dec. 31'28. 

Assets— 3 $ TAabtlities— > s 
Prop. plant & Preferred stock - 10,000,000 10,000,000 

franchise ....209,364,552 127,166,504 | Pref. stk. of subs 34,941,383 21,817,900 
Invest. insecur. 4,223,474 4,143,250 | Common stock _y22,634,177 22,422,500 
Current assets... 12,276,576 9,098,291 | Min. int. 8.C.G Star 
Sinking fund... 295,886 278,605 | Funded debt --_107,020,500 59,577,000 
Deferred charges 7,673,292 6,047,593 | Dep. & adv. for 

construction . 4,815,959 2,650,941 

Current liab.... 8,864,410 4,820,267 

Deprec. reserve. 36,210,659 19,567,950 

Other reserves... 1,368,428 67,339 

Tot. (eachside) 233,833,780 146,734,243! P.&L.surplus. 7,874,519 5,410,346 
x Includes Southern California Gas Corp. and subsidiaries. y Repre- 


sented by 1,461,677 ne-par shares.—V. 129, p. 2682. 


Pacific Public Service Co.—Directors.— 

At a meeting of the directors on Oct. 29 a new board of directors, includ- 
ing representatives of the Standard Oil Co. of California which recently 
uired all of the voting stock of the company, was elected as follows: 
ey. H. , Earle Derby, R. N. Dreiman (Treasurer), E. F. English 

xec. Vice-Pres.), R. W. Hanna (President), K. R. Kingsbury (Chairman), 

. W. Miller, E. A. Olsen (Vice-Pres.), Oscar Sutro (Vice-Pres.), J. H. 
Tuttle (Secretary), J. B. Wilson. 

This corrected list is herewith given]. 

essrs. English, Olsen, Dreiman and Wilson have hitherto been in 

charge of the management of the Pacific Public Service Co. and are con- 
tinuing in that capacity. Messrs. Kingsbury, Hanna, Sutro, Berg, Tuttle 
ag ed are associated with the Standard Oil Co. of California.—V. 129, 
Dp. . 


Peoples Gas Light & Coke Co.—Righits.— 


Secretary Albert L. Tossell, Nov. 1, says: 

At a meeting of the board of directors held on Aug. 14 1929, a resolution 
‘was adopted authorizing the issuance of $5,664,000 of additional o— 
stock, representing an increase of 10% in the amount of stock outstanding. 

Each stockholder of record Dec. 16 1929 will be entitled to subscribe 
on or before Jan. 15 1930 for additional shares of stock of the company at 
$100 per share to the extent of 10% of the shares held. 

Subscriptions will be payable, at the election of the subscriber, on either 
of the following plans: (a) In one payment of $100 share, payable 
before Jan. 15 1930; (b) in four installments of $25 per share each, 
Payable on or before Jan. 15, April 15, July 15, and Oct. 15 1930, re- 
spectively; (c) in ten installments of $10 pe, share each, payable on or 
before Jan. 15, Feb. 17, March 17, April 15, May, 15, June 16, July 15, 
Aug. 15, Sept. 15, and Oct. 15 1930, respectively. All 

_—— are to be made to the order of the company 
f the company, 122 South Michigan Ave., Chicago, Ill., or at 
Trust Co., 16 Wall 8t., N. Y. City.—V .129, p. 2682. 


Public Service Coordinated Transport.—Notes Appr.— 

The New Jersey P. U. Commission has authorized the issuance by this 
company of $10,488,750 of 6% 2-year notes. The proceeds are to be used to 
pay for additions and repairs.—V. 129, p. 1739. 


Public Utilities Consolidated Corp.—Receivership.— 

Properties valued at $20,000,000, owned and managed by Wilbur B. 
Foshay and the W. B. Foshay Co., of Minneapolis, including utility and 
snGasecinl concerns in 30 States, were thrown into receivership at Min- 
neapolis. 

Nov. 1 the roouree proceedings against the Foshay institutions in- 
volved about $12,000,500 liabilities. 

The institutions involved in the crash, were the W. B. Foshay Co., the 
Public Utilities Consolidated Corp., an operating subsidiary, and the W. B. 
Foshay Building Corp., which owns the companies’ office structures. 

Joseph Chapman, Minneapolis merchant and banker, was named as re- 


ayments on sub- 
ther at the office 
ankers 


ceiver of all the Foshay properties by Judge John R. Sanborn of the United 
States District Court, with whom the petitions for receivership were filed. 
The papers stated that the cause for the receivership was ‘‘overexpansion 
and contraction of securities sales.’’ 


A ae 
are gy 
p. 1912. 


fon of the properties of the Public Utilities Consolidated Corp., 
our “Public Utility Compendeim for Oct. p. 324.—V. 129, 





Rapid Transit in N. Y. City.—Transit Board Asks 
Changes To Aid Unification—Urges on islative Group 
Wide Amendments to Laws To Speed Program—Advocates 
Ending of I. R. T. Voting Trust To Let It Deal Directly with 
Stockholders .— 

Several important changes pro in the laws affecting the jurisdiction 
and powers of the Transit Commission will soon be taken up by the investi- 

ting committee appointed jointly by Governor Roosevelt and the Legis- 
ature. The committee will begin hearings within the next week or ten 
days. It already has under consideration memoranda submitted by the 
Transit Commission, with drafts of suggested legislation designed to expedite 
rapid transit unification in New York City, to increase the commission’s 
authority in grade crossing elimination work, to simplify its functions in 
as bus transportation and to broaden its powers over holding 
companies 

The committee will go into the question of 4a the Transit 
Commission to some such local board as the Board of Transportation all 
administrative functions with regard to Contracts 3 and 4, the agreements 
——- the city and the Interborough and B. M. T. with regard to subway 
operation. 

Among the recommendations submitted to the committee by the Transit 
Commission were the following: 

(1) Enactment of the Untermyer transit control bill as finally amended 
during the legislative session of 1929. 

(2) Adoption of a resolution in the Assembly and Senate proposing amend- 
—_ of the State Constitution to aid the city in financing the unification 


plan. 

(3) Amendment of the stock corporation law to enable the city to abro- 
| age the Interborough voting trust so that stockholders may vote directly 
‘or company d rs. The Transit Commission’s memorandum voices 
the Commission’s belief that the Interborough’s participation in a unifica- 
tion plan could thus be expedited. 

: (4) — supervisory power over holding companies controlling operat~ 
ng companies. 

(5) Amendment of the railroad law to permit the Commission to deny 
to street surface car companies the right to abandon routes or parts of 
routes unless they present agreements with the local] authorities showing 
the willingness of the companies to remove abandoned tracks and to 
restore the condition of streets at their own expense. 

(6) Amendment of the transportation corporations law to take from the 
Commission the obligation of passing on the validity of bus franchises and 
—_e its functions to determining the question of convenience and 
necessity. 

(7) Amendment of the transportation corporation law to compel all bus 
companies to obtain the consent of local authorities to all extensions of 
routes. The present law its any bus company which has been in 
operation continuously for five years to make any desired extension without 
such consent. It was under this law that the Fifth Avenue Coach Co. 
enlarged its system. 

(8) Amendment of the grade crossing law to compel public utilities com- 
panies, at their own expense, to relocate their structures, ducts and con- 
duits in public highways to conform with grade crossing changes. 

(9) Amendment of the grade crossin law to compel companies to 
complete the work on a definite time schedule after the Transit Commission 
has made and served its orders.—V. 129, p. 1912. 


Rochester Gas & Electric Corp.—Earnings.— 


Period End. Sept.30— 1929—3 Mos.—1928. 1929—12 Mos.—1928. 
Gross sales_._.........- $3,369,437 $3,085,289 $14,468,158 $13,345,985 
Net after oper., taxes & 


Se 1,155,046 1,132,510 5,761,176 5,129,999 
Surplus after all charges, 

incl. pref. dividends. - 392,030 368,755 2,743,756 2,153,062 
—V. 129, p. 1122. 

Schenectady (N. Y.) Ry.—Offer to Bondholders.— 

See Associated Gas & Electric Co. above.—V. 127, p. 1105. 


Sierra Pacific Electric Co.—Eztends Rights.— 

The company announces an extension from Nov. 4 until Jan. 3 of the 
time within which subscriptions and payments may be made for common 
stock offered to stockholders of record Oct. 14 at $40 per share. The 
rights will continue. See also V. 129, p. 2537. 

1¢3.—— 


Southern Cities Utilities Co.—Acquires Propert 
Electric systems serving Port-au-Prince and Cap Haitien, principal cities 
of the Republic of Haiti, have been added to the system of this company, 
it is announced. The purchase of the Compagnie d’Eclairage Electriques 
des Villes de Port-au-Prince et de Cap Haitien, the operating company for 
the Haitian pro jes, was consummated with its transfer to the new 
waneqemens, e Faey moe ff has two generat stations and more than 
100 miles of distribution lines. Its gross or the year ended June 30 
1929 were $311,178 and eers re that there is unity for con- 
siderable expansion of the electric light and power b ess, es y in 
Port-au-Prince, which has over 125,000 po tion and is one of the most 
important cities in the West Indies. 
he Haitian properties can be operated advantageously by the Southern 
Cities Utilities system in connection with its other electric hol on the 
same island, which include those the cities of Santo Domingo, 
San Pedro de Macoris, Santiago, Puerto ta, LaVega and La Romana, 
all in the Dominican Republic. The same system also operates public 
utilities in Porto Rico, the Philippines, Spain and seven States in this 
count: Walter Whetstone, dent, is now in Europe in connection 
with company’s electric and gas interests abroad.—V. 129, p. 2537. 


Springfield Street Railway Co.—Earnings.— 
[As reported to the Massachusetts Department of Public Utilities.] 





Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
jenn Be oe revenue. $626,595 $631,305 $2,037,851 $2,093,629 
Operat ae 86,381 103,150 356 ,974 2 
Rent, interest, &c__.__- 72,861 72,687 18, 212,131 
Net income. _.__...__- 15,687 31,536 144,820 180,915 
ND ss cx sr ans gona as’ > i deeeeneces «2 aac 93 ,094 93 ,094 

ee ee $15,687 $31,536 $51,726 $87 ,821 


—V.129, p. 1442. 


Tokyo Electric Light Co., Ltd.—Earnings.— 

Gross earnings for the year ended May 31 1929 (converted into dollars 
at the rate of 45<c. per yen, which was appro tely the average rate for 
the period) amounted to $50,875,071, as compared with $47,118,372 
(converted at the rate of 47c. per yen) for the year ended May 31 1928, an 
increase of 7.9%. Gross income available for interest after deducting 
depreciation of $3.885.700 amounted to $24,103,983, apgeommnaney 2.5 
times all interest for the period. The balance for divide , &c., after all 
charges was $14,569,565.—V. 128, p. 558. 


Twin City Rapid Transit Co.—Earnings.— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 





Gross — ee ,042,990 $2,941,371 $10,056,521 $9,817,622 
Gpesting expenses -___-- 2,423,576 2,382,454 7,509,914 7, ,001 
ed charges & taxes ___ 581,406 576,784 1,821,675 1,774,817 
Net income. .-.-.... .-- $38,008 loss$17,867 $724,932 $555,804 
mens per oe 
shs. (par com. 
stock outstanding-_-——_- Nil Nil $2.58 $1.81 


—V. 129, p. 1123. 


Union Gas Corp.—Earnings.— 
Results of operations for the 12 months ended July 31 1929 are shown 
in the following consolidated earnings statement: 


Cree meres Or GON. as oka one Scndccwenciicnenee $2,470,608 
Operating expenses, including maintenance & local taxes--...~.- 1,723 ,982 
NE EEE LE LEED OE NIE ETE AE ES Oh $746,625 


Annual int. charges on $3,450,500 Ist mtge. 644% sinking fund 


gold bonds, due April 1 1936.----------------------------- 224,283 


ESSE ELE EEA ATS Ty ERE TE RT OIE PRO IE CATS OT $522 343 
Annual dividend requirements on $2,417,300 7% cum. pfd.stock 169,211 
Balance available for reserves and common stock......-.-...- $353,132 





Nov. 9 1929.] 
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terest charges were earned 3.32 times before deducting de- 
preciation = onan. 


first seven months of the current =. the outstanding first 
300. ae 4 % bonds of 1936 have been reduced from $3 ,626 ,500 to $3 ,450,- 
es fund operations are now at the rate of well over $300,000 per 


“Over 96% of the $2,417,300 of pref. stock of the corporation, and over 
99% of its outstanding 100, 000 shares of common are owned by Union Gas 
Ut Inc., which company in turn has recently been eo by the 
American Commonwealth Power Corp., a public utility hol company 
serving, through subsidiaries, 14 States. =, 126, p. 871 


United Light & Power Co.—Earnings.— 


12 Months pe owt 30— 1929. 


1928. 
Gross earnings of ——e, and controlled com- 
‘ter ing inter-co. transfers 


Panies (af climinat )----$93,938,073 $88,980,046 
_ oo SS See eal Sees 

ce C e too Cisiubiiancnne ‘ ¥ 
Taxes, general and income. -.................--.- 4 810.419 8.369.687 
Ss: idlina aicdndh stabs i keldoild ie apie saan abe wight wailed 7,239,706 6,264,900 





Net earns. of subs. & controlled peeemmnnbeiags, ' 867 ,642 $30,026,532 
Non-operating earnings 1,000,277 2 74,316 


Net earnings, all sources...............---.-- 4932 867 919 $30,300,849 
Interest on bonds, notes, &c., of subsidiary and 
12,054,074 11,658,517 
899,022 868 ,697 





controlled companies due public i a catia pcees > exen aatae 
Amort. of bond & stock disc’ts of subs. & contr. cos. 
Divs. on pref. stocks of subs. & contr. cos. due 

poy and proportion of net earnings attributa- 











¢ to common stock not owned by company.-.. 8,803,881 8,740,400 
Gross income avail. to Un. Lt. & Power Co_-..-$11,110, or $9,033,234 
Interest on funded debt_..........-..---------- 2° 3,152,656 
I a oo ada a hh eek ks co tah el tinh ede i ai 4, B18 114 
Amort. of holding co. bond disct. & expense... --.- 116,054 177,609 
a I sos tS pn aad at ai hah a tc db heh deci hits o> $8, 080. 686 $5,702,854 
Class A pref. divs. (calted for red. as on July 24 '29) 4:607 1 :043 ,438 
Class B pref. divs. (called for red. as on July 24°29) ass ,030 J 
cum. convertible Ist preferred.............-.-- 15,504 Pepe ASH 
Balance available for com. stock divs_._....-.-- $6,112,544 


, $4,352,33) 
GR iigtin cde cdccdcobisnscesncscsce $1.86 $1 38 


—vV.1 ee 2228. 
United Traction Co. (of Albany).—Bondholders to 


Protest Associated Gas Offer .— 
A andar, of bondholders of the United Traction Co. (of Albany) has 
to protest rt offer of the Associated Gas & Electric Co. ‘which 
qontwels the ar Se h stock ownership, to exchange their bonds for 
Associated Gas & Electric interest bearing allotment certificates. The 
Harold i consists of Charles E. McElroy of lm hg James V. Coffey 
arold K. Downing and Frank P. McCarth .< . Y,, and N. athaniei 

. Glidden and William Carnegie Ewen of New York Bie ae: 

“The offer of excha fons a —— by the bondholders, “‘does not 
fairly represent the va ue ind these bonds, Zz which we have 
made a thorough investigation and we recomm that under no circum- 
stances should the offer accep 

The bondholders state that they have been informed from reliable sources 
that the properties of the United Traction Co. are in excellent condition 
and that the aeaeey is not affected to any extent oF, hong competition, as 
it controls all saiene @ ae ghee bus lines operating in its territory. Th 
present earnings indicate Rw the ~~. a By gross income after 
expenses and A oe before deductions was $315,284 for the first 6 
months of 1929 co a with $183,551 for the entire year ion Interest 
on funded debt ts for the 6 months aggregated $185,315, 
lea a of $129,969 over and above this uirement. Su uent 
deductions of $122 332 consisting of interest on unfunded debt and - 
laneous items, left a es. after all charges, of $7,689. This compares 
with a deficit; of $200,746 for the first half of 1928. 


Offer to Bondholders.— 
See Associated Gas & Electric Co. above.—V. 123, p. 1115. 


West Penn Power Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 20,000 
additional shares of 6% cumulative preferred stock, upon official notice of 
issuance and payment inf full, making the total amount applied for 170,000 
shares. 


The company has entered into contracts with bankers and with West 
Penn Securities ment, Inc., which provide for the sale of all of a 4 
20,000 shares of 6% cumul. pref. stock at $102 per share and divs. 
reasonable compensation will be paid to the bankers in respect of the tock 
which they have undertaken to sell. A part of the stock will be Me ogg con 
sale, in and adjacent to the territory in which the company o 

terms roviding for the payment of the purchase price thereof in full ‘at ‘the 
time of subscription or upon an installment payment plan.—V. 129, p. 2683 | 





INDUSTRIAL AND MISCELLANEOUS. 


Lead Prices Reduced.—Price of lead has been reduced 15 points to 6.35c. 
.. pound Nees Smelting & Refining Co. ‘Wall Street Journal’ 

ov 

Plan ee Strike in Children’s Group.—Authority to call a strike of 15,000 
children’s dressmakers on Dec. 31 which will supplement the strike of 
45,000 dressmakers planned in the adult dress shops was granted Nov. of 
to the local union leaders by the General Executive Board of the Inter- 
national Ladies’ Garment Workers’ Union. New York ‘‘Times’’ Nov. 5. 


Matters ones in ‘‘Chronicle’’ Nov. 2.—(a) Canadian Pulp and paper 
exports in September valued at $15,584,529—<decrease of $1, 4 — from 
August total. but $824,807 above total for September 1928 2785. 


@) Three South Carolina mills announce five-day week to cut production. 

2785. (c) Paterson silk mills adopt per ee week—Manuf: erg 

S seciation same to check over-production on approves, p. 2786. 

(d) Brazilian Government refuses moratorum to relieve coffee 

crisis—Brazilian coffee exchanges close, p. a. 

y week—metal workers urge industrial countries to adopt the plan, 

> no ie Danish bank to reopen—Folkebanken closed after suicide 

2792. (s), Pa vis Bal of N. Y. Curb Exchange unable 

to meet culigailens:, Pp. New York Federal Reserve Bank 

reduces discount rate pM, 6 te to 54 os of 2795. (i) Recall of foreign — 
ows heavier—all Europe withdrawing capital—outgo estimated up to 


100,000,000. 
Adams-Millis o_o Sales .— 
1929—Oct .—1928. nerease. 1929-10 Mos.—1928. Increase 
$706,228 $688 367 hr 861|$5,883,613 $5,093,358 $790,255 


- 129, p. 1740, 797. 


Ainsworth Mfg. Corp.—Dividends.— 

The directors have declared the regular quarterly dividend of 62 in 
cash, payable Dec. 2 to holders of record N ad _ The 1% stock di Sod 
previously declared for the quarter will also be paid on the above date. 
(See V. 129, p. 961.)—V. 129, p. 2858. 


Airstocks, Inc.—Cash Assets, &c.— 
In a letter to the voting trust certificate holders, President John H. Baker 


sa 
ie o our letter of Oct. 21(V. 129, p. 2684) the net value per share was 
stated to be $49.18, as of Oct. 18. ‘ab ‘no time since that date has the net 
—_ aone below $49.08. 
f the close of business Oct. 31 1929 the net value was about $50.38, 
representing a gain in value per share for the 13-day period of approximately 


Cash assets were not drawn upon until Oct. 29. The cash position remains, 
pawrever .crong. , as oa Oct. 31 were $3,811, 577, as compared with 
- on 
In future reports of the net value per share, estimated deductions will be 
me which have not heretofor nor are above made, in order that you 
— have a most conservative e. At the present time, these further 
deductions would approximate 


per share, including (a) roughly, $1 per 


share for contingent losses on icipations in joint accounts and syndicates; - 
) roughly, $1 per share for t eeffect of the exercise of options; (c) roughly,” 
1 per share of complete write-off of all holdings of stocks which do not. 
have quoted markets.—V. 129, p. 2684. 


Air-Way Electric Appliance Corp.—Earnings.— 


Period End. Sept. ng 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net fit after deprec 

and Federal ane... --- $365,307 $231,769 $1,255,210 $053. 83.788. 
Shs. com. outst. (no par) bat <4 x100,000 400,000 
Earnings per share_____ $2.14 $2.87 1039. 00." 

x Par $5.—V. 129, p. 2859. 


Amerada Corp.—Earnings.— 


Period End. —o 30— 1929—3 Mos.—1928. 929—9 Mos.—1928. 











Gross operating oo. $2,515,500 $2,716,668 $7 402,345 $8,140,872. 
Oper. costs, admin 

leases abandoned, i 1,582,667 1,456,382 5,128,457 4,282,689. 

Operating income_... $932,833 $1,260,286 $2,273,888 $3,858,1 
Other income_________- x2,365,106 271,094 x3,519,361 622,4 

Total income__-______ $3,297,939 $1,531,380 $5,793,249 $4,480,650, 
Depreciation, depletion, 

and Federal taxes___. 1,038,754 953.816 3,179,950 2,845,179. 

Net income.._......- 2,259,185 $577,564 $2,613,299 $1,635,471 
Shs.cap.stk.out.(no par) . 022,073 922,075 922, 078 922,075 . 
Earns. per sh. on cap. stk $2. $0.63 $2. $1.77 


x Includes approximately $1, 960,000 000 realized on the cash  conthabinien 
of $5, ,000 received from Dixie Oil Co. in part Pay payment for an undivided | 
ong hat, interest i in non-productive leaseholds in 0 klahoma and Kansas. 
— Dp 


American Can Co.—Loses Tar A 1 pp 

Through a decision by Judge Martin T. Manton of the U. 8S. Circuit | 
Court of Appeals, handed down Nov. 4 in New York, the company loses 
its appeal to recover income taxes paid over its protest “for 1917 amounting . 
to about $3,902,936. The lenry W od peeve, lost its case through a 
decision by ‘Federal Judge H dard, who denied it the right to ; 
collect, and now Judge oddard’s s decision was affirmed.—V. 129, p. 2859. 


American Colortype Co. (N. J.).—New President .— 

Edwin Lennon has been elected President, succeeding G. W. Reynolds . 
of New York, who has been made Chairman of the boar s Mr. Lennon 
was Vice-President in charge of the plant at Chicago. V. 128, p.3514. 


American Department Stores Corp,—-New President, &c. 
Frank H. Anderson, ae in charge of store operations has been 


elameed ident, succeedin, Jay, resigned 
Ho ward Hutchins, ee. Vice President and Treasurer 


ne 
ialeiell and the office of executive vice-president abolished. Sankey 
Metzler, President of the Pennsylvania subsidiary and a Vice-President a . 
the t company, has been chosen to succeed Mr. Hutchins. 
his carries out the original plan of the board of directors which secured 
Mr. Hutchins’s services yd a limited period to supervise the e reorganization 
work which has taken F lace —s a last few months,” explained Chair-’ 
man John Z. Lowe.—V. 129, p. 


peal.— 


American Encaustic Tiling Co., Ltd.—Earnings.— 
Or leo mtper ayes 30— 1929-3 Mos.-1928. 1929-9 Mos.—1928. 

et pro alter charges, 

deprec., ta &c__- 250,470 $234,482 $560 ,42 $668,168 
Shs. com. ‘tk. outetand - 58067 | Tis'aas «© "2071670 1131838, 
Earnings per share. - - - - $1.10 $2.06 $2.46 $5.87 | 
—v. 139. p. 062. 


isihaéiiin Ice Co.—Earnings.— 


Period End. - oo 1929—— Month-—1928. 1929—9 Mos.—1928. 
Net profit after 
. depr. & Fed. oo $769,882 $744,106 $4,879,368 $4,616,106, 


pe i Sea kills Co.—To Dissolve.— 

The stockholders at the recent annual meet voted to authorize the. 
directors to dis of the assets and dissolve t ation. It was. 
necessary to edlours the meet until Nov. 14 as insu’ ent votes had 
been received to carry the two-thirds majority.—V. 127, p. 3093. 


American Machine & Foundry Co.—$2 Eztra Div.— 

The directors have declared an extra dividend of $2 a share on the. 
common stock, payable Dec. 2 to holders of record Nov. 21. On Aug. 1 
last an extra dividend of $1 a share was paid, as compared with 
of $1.50 a share on Dec. 1 1928.—V. 129, p . 1285. 


American Maize Freducts Co.—Earnings.— 7 oe 
Months Ended Sept 
Net profite after all chges., incl. depr. but bef. Fed. tax.$426,039 $314,437. 
rofits after charges but before Fed: eral taxes for the nine months. 
m iS ept. 30 1929 amounted to $1,326,592.—V. 129, p. 1742. 


American Metal Co., Ltd.—Earnings.— 
ae eet End. . Bans. 30— 1929—3 Mos.—1928. 


an extra 


1929—9 Mos.—1928. 


fit after taxes, 
Zao & charges. $007,801 $687,466 $2,566,126 $1,890,560, 
per sh. on - 
.93 $0.85 $2.66 $2.51 
"pz he Gommon stock $0; the International Nickel Co. of Canada, 
Ltd., and Fred Searls Jr., Vice-President of the Newmont Mining Corp... é 
have been elected directors.—V. 129, p. 962, 798. 


American Seating Co.—Earnings.— 





c. 1929. 
a Beer Whee sos te ei $5,992,361 $6 $39 770, 
eee INE, « 6 6 cccennnevéepdaneusnnkanne ery 4 5,671,852. 
hn ogy LC 

$423,018 $539,502 


Net income before Federal taxes--.----.------- 
—V. 129, p. 2860. 


American Steel Foundries.— Earnings .— 

















Period End. Sept.30— 1929—3 Mos hts. 1929—9 Mos.—1928. 
Net earns. bef. Fed. tax. $1,420,103 x$ $5,028,955 «$2.8 897 ,928 
tlhe! thes 5 dial daaal nas S45 bie Bb ai 1,075,142 "836.405 

ES per 1,074,591 $451,241 $3,953,813 $2,061,523 
FE nok ee ee 910310 | 128°362 491.998 384/655 

Total income. .-_-..-- $1,224,901 $579,603 $4,445,111 $2,446,178 

Interest charges iy biome 186’ Ree hs [oe | aaa 

WEB ccnee ,000 eneaces VIG eww wee 

en... 6.240 4,333 21'226 16.167 

Os ae cil dca $1,053,841 $575,270 $3,856,065 $2,430,011 

Marninee pas share. -- - $0.94 $0.51 $3.54 $2.22 
toc 

Share ono par). 993,020 _ 902,745 993,020 —«- 902,745 

x After Federal taxes.—V. 129, p. 962. 

American Wholesale Corp.—Consolidation.— 

See Butler Bros. below.—V. 127, p. 1810. 

American Writing Paper Co., Inc,—Earnings.— 

i t. 1929. 1928. 
WT cre lmenite nth cae $9,201,729 $9,414,139 
Cites GEOTIEE. 45 cncccctdnnccnendencgquyahsgiae 597,581 545,320 
CS oe pec emnmne hae 264,270 ; 
a cae tagehe momma amea ine 39,997 33,167 
© SRE REM roseot oenehe Selpen ann eee a $293,314 $243,221 
ane pane see stock outstanding (no |.) eee 188,078 152,619 
Earnings De “4 ore dean aiaerenilanis oy ote sieeeeeneneee $0.23 

















3014 FINANCIAL CHRONICLE [Vou. 129. 
An .—Earni —_ E. Reeser, ransom. says: 
chor Cap Corp preg oe M Net production averaged 38,93 1 barrels day for the wine months 
— 30 29. vune 3029. Mar. 3129, Sepe 30°29. average ye peiee atta are with 30.018 bar “$141 per barrel white in i928 it sa 
Ne ees 078.207  $1.797.059 $1,587,327 $8,462,503 | $134 1 pe — i 
Coste & exp.rentals.... 1,526,363 1,324,405 1,243,051 4,093,820 Reserves of crude oil in oo come are greater than ever. adovespes 
Provision for reserve... . 119,620 121,232 105,055 345,907 316.284 acres at the same pare «a x or condition of the he 
Other deductions (net) . . 20,025 21,599 6,075 47 ,697 | pro was never better. The are kept to date oa 
Federal taxes. ......---. 51,839 39,710 27 624 119,173 the mageteotin io ae, - to : at have recently acquired 2 
one of the most substan companies 
yy $360,360 $290,113 $205,522 $855,996 | South a hg r : will be given maleate” 
i rteneoccens 221,088 210,584 182.890 221,088 | rate Der several years the F Soveramad tins vagal the industry to 
Earns per share. -...--- $1.36 $1.06 $0.75 $3.06 | conserve this t resource. taken a very active part in 
Consolidated Balance Sheet Sept. 30 1929. movement to nce production with consumption. At this time 
Assets— Ltapiltttes— ers in the industry are co-operating to a remarka 
Land, bidgs., mach, & equip. $4,879,368 | Net worth_.....-.-....__. x$12,467,153 extent in the effort to eliminate waste and unn will 
Patents & patent rights.... 5,832,025 Accounts payable, ite Bt eee 011 — 1 | a ——_ we my — —— alae ae ot of 
ae ecccorernr- . ae -” eee ee 227 804 debt. The reserves set aside for depletion depreciation, &c., have been 
SR 5@2,019 ample to cover all capital expenditures and improvements made. It has 
Notes & accts receivable. -- .- 613,840 ony one Class of stock. It has net current assets of more than $8 ,000,000.— 
TRVORGOTIOS. «co cc cccccccccse 1,164,421 —___—__-— - 129, Pp. 2076. 
Prepaid taxes & insurance. .- 45,879 Total (each side)... ..._- $12,918,018 





x pe by, — shares $6. “and earned stock, 221,088 shares 
common stoc no par value sa and earned surplus of subsidiaries 
amounting to “$048. 126. —V. 129, p. 


Anglo-American Corp. of So. eg re Ltd.—Zarnings.— 
Brakpan aby West Springs 
nes Lid 


Quarter Ended t. 30 1929— Mines, Lid. Mines, » . 
Working wae duadaevsesenssee £424,500 £434,210 £239,158 
Working costs. ....--------------- 258.212 239,779 176,969 





Working profit .....------------ £166,290 
—V.129,p. etre 1915. 
Archer-Daniels-Midland Co. (& Subs.).—Zarnings.— 


_——* 31— _ 1929. 1928. 1927. 1926. 
ik... po pause $2,130,817 $2,723,600 $2,250,090 $2,223,738 


£194,431 £62,183 








Net 
Pro doprec’'n_. ” '477'409 ~ 410:396 ‘393.84 379 '372 
brev. ber for dep ecn-- —Shh'000 ©«—«-204'608 «281660 Sha ane 
ai 1.453.408 $2,018,510 $1,604,583 $1,585,480 
Preferred dividends -~ . 274:750 '301,000 301/000 "315,000 
Co ence ’ OS | 
rT a 3907 
Balance, surplus---.-. $277,061 $1,107,226 $853,583 $1,270,480 


Profit and loss surplus._. 5,745,532 6,670,600 5,563,374 3,160,847 
Shs. com. stk. outstand- 


SF Ber 400 363 313.433 200,000 200,000 
— ng Der ee. $2. $5.05 fe 36.35 
ane Account .—S lus names Aug. 31 1 follows: Earned 
“a 1928, dP: 121, after di ameve, Tree saree 


vidends as 
458,945; ’ total, $6,947 ,662; deduct stock di 
ae $1.20! 202, ibe: surplus Aug. 31 1929, $5.745,532.—V. 199, a 


Atlas Powder Co.—$1 Eztra Dividend.— 
The directors have Gm cates Cividens of 53 par chars one the 
quarterly dividend v4 FH per share on the common stock, 
Bg payable Dec. 10 to holders of record Nov. 29.—V. 129, D2 a 


Atlas Stores Corp.— Batra Dividend.— 

The Atlas Boones Oop. has declared an extra dividend of 25c. per share 
and a quarterly divid of 25c. per share on the common. 

The City Radio Stores, Inc. has declared the regular quarterly dividend 
of 37 Ke. per share 3 nm its common stock and Davega, Inc., has declared the 
regular quarterly dividend of 25c. per share. 

al divid: endo are Da able Dec. 2to holders of record Nov 18. 

The plan of consolidation of these thres companies ts based on the ex- 
change of stock in the following ratio: One of Atlas common for 
com hare OE. Radio common and 1 15-100 shares of Atlas common for 

av 


avega stock exchanged before Nov. 18 will receive 
the one nt ayable on Atlas common stock. 
See V. 129, p. 2685, 2860. 


Austrian Credit-Anstalt (Oesterreichische Credit- 
Anstalt fur Handel und Gerverbe), Vienna, Austria.— 
To Increase Capitalization.— 


The stockholders will vote Nov. 14 on increasing the authorized capital 
nom iam 2. 125, 000 Austrian shares to3, 125,000 Austrian shares.—V . 128, 
D. 


Bankers’ Capital Corp.—Receivership.— 
Federal Ju William Bondy, Nov. 4, aqpememe ¢ the Irving Trust Co. 
as spore A. out bond. The recivership is directly attributable to the 

stock market price break of last week. 

The debtor a A the Superior Credit C “2 of Worcester, Mass. 
Through its ameranee, 4 his corporation set forth the complaint filed, 
~—_ the corp. owed $130,000. The complaint set forth further set “the 

endant has outstanding bank loans, notes and Secuveennees af $750 de Di ‘ad 

denne Bankers’ Capital Corp., an investment trust, was iseore. = 

York 1 in Jan. 1923, to succeed a@ similar tion formed in uly 1920. 

The Bae gen wey Aye a dealer in bank, trust, title, insurance and other financial 

addition owns the entire capital stock of Bankers’ Capital 

Co. Soo of Connecticut. It has offices in New York at 44 Wall St. and in 
Albany, Newark, Waterbury, Bri New Haven and Hartford. 

aan company’s outstanding capita stock consists of $600,000 8% pref. 

ar $100) and 10,000 shares of no par com. stock, a majority of 

hich held by the Bankers’ Financial t, which thus controlis the 


com an 

e corporat ation, it stated, showed large earnings in 1927, 1928 and 
mm; first half of 1939. In 1927 earnings on oe aye oe be uivalent to 
$76.85 a share, and on the gomenen to $28.8 share. 
it is said, were shown in 1928 and in the first half of 1929 Total assets at 
the end of June were reported to have amounted to $1,744,602 


In a statement announcing its appointment as equity 


receiver for the van ted again , Irving Trust Co. says: 
A bill in equity was filed ——- the Bankers Capital Corp. by Superior 


Credit Corp. on Nov. Irving Trust Co. was appointed cot receiver 
by Federal) Judge Bondy on that day. Breed, Abbott & Morga: ve been 
retained as counsel for the receiver and Barrow, Wade, Gut & Co. as 


accountants for the receiver. 

Bankers Capital Corp. is one of a group of 8 or 10 interrelated trust oud 
corporations. The receiver is having an audit of the books made and is 
conducting an examination into the affairs of the company. The difficulties 
of this by mye gy to be due not to the recent situation in the stock 
market, but rather to conditions in the company which have existed for a 
considerable. 7 and have merely come to a head at this time. It is 
antici within three or four oy: a detailed statement as te the 
situation Saal be nents. —V. 128, p. 1909. 


Barnsdall Corp.—Earnings.— 


9 Mos. End. Sept.30— 1929. 1928. 1927. 1926. 
Net oper. inc. after int. 

and Federal taxes - - - $10, 451,199 $7,413,641 $7,184,869 $7,339,583 
Additions to reserves for 

eR and deatatien. 4,729,493 5,012,180 3,836,376 2,572,182 


etincome........- $5,721,706 $2,401,461 $3. 348,492 $4,767,402 
Dividends paid ib asians 3,720,512 731,262 142,328 1,706,342 


Balance to qarpius - -- $2,001,193 $1,670,199 $1,206,164 $3,061,060 
Shs. of class A & B 

Big a ey $25). 2,256,747 1,281,906 1,153,696 1,137,561 

Earns. on com 

bined mocks Aiea aber adh as $2.53 $1.87 $2.92 $4.19 











Beacon Oil Co.—Earnings.— 








Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Gross income..-......- $2,345,648 $2,814,039 $6. 147,551 "$6. 029,123 
penne emvenee-n--> tas arte SSRa SEs 
Depreciation-..._-.---. 337.839 261,842 975,532 773.001 
Net income_____.... $338,877 $945,407 $869,386 $1,086,874 
Pretered dividends... 43,339 21,041 131,522 
Surplus (before Fed’l 
any Alan gue $338,877 $902,068 $848,345 $955,352 


Beech-Nut Packing Co.—5% Stock Lividend.—President 
Bartlett Arkell Nov. 2 says: 

The + terme ata pF nec ge > f held Nov. 1 deemed it advisable, in view of 
Past and curren oom any, to declare, subject to the a 
of the ‘stockholders, 9.6: a of stock dividend on the common stock. It was 
special increase 


Vv — of the stockholders to authorize an 
of common ty ht for th surdese 


t present, the At... cay bas authorized and outstanding 500,000 
common stock, par $20 a, 129, p. 2861. ™ 


Berland Shoe Stores, Ine.—October Sales.— 
1929—Oct .—1928. 1929-10 Mos.—1928. Increase. 
68,178 te $14] 18 191 $3,180,744, $2,065,568 $1,115,176 
. 129, p. 2389, 1743. 


Berry McAlester Corp., Columbia, Mo.—Bonds Offered. 
—Mercantile-Commerce Co., St. Louis, recently offered 
$500,000 6% 1st mtge. coll. trust serial gold bonds, series B, 
at 100 and ae 


Dated Oct. 1 1929; ane serially (A. & O.) from A 1 1930-Oct. 1 1939. 
Ary 5m - int. (A. & O.) ve, without d at Mercantile-Commerce Bank & 
Trust Co., St. Louis, trustee hout deduction for normal Si 
nas ts meee ‘ ll or part on int. date u 30 days’ 
notice at par, plus a gnath . Denom. “$1,000 and $5¢ 

Business.—To di and college fraternity and sorority houses, 
known as cha houses, and to finance their construction, is the business 


~4 the Berry McAlesver Corp. Twenty years ago on saw possibilities 

pry ey —— house construction and specialists 
a tha e of business eg em the pioneers in this fie! throughout the Middle 
West. As the cha houses company and erected a 
to meet with anal an approval, its tion has been called upon more 
and more by fraternities . one ‘sororities to build and finance new houses 
for them, there recently been as many as 23 houses under construc- 
tion at one time. age with the aid of this finan of first mortgage 
collateral — pole bende. 3 is able to ——— = 7 —— ae 
business Oct , it organized, under the laws o: , the 
neni J McAlester . (all of the capital stock directors’ q 

Me the corporation) 


hares being owned by ester, Pres. 
fasued series A of these collateral trust bonds 
The organization has made it a policy to ‘build chapter houses onl 
National Greek letter fraternities and sororities, mostly at State U 4.4 
sities located in a small towns where the houses serve as homes 
for the students attending the university and help to solve the problem 
of hi those from out of town. The chapter , therefore, are of 
considerable assistance to the university, as very few State universities 
have rey =a -¥ and the non-fraternity and non-sorority students are 
obliged to live in boarding houses. In most of these State universities over 
half of the oedens body lives in the chapter houses, each of which ac- 
commodates a eS. 40 students. 

Security.— consists of first m es and deeds of trust 
hy ay houses of national college fraternities sororities pledged with 


Bigelow-Hartford Carpet Corp.—Acquisition.— 
The outright purmate of the plants, equipment ye paveneary of Stephen 
re mmry & Sons, Inc., of Amsterdam, Bigelow-Hartford 
Carpet Corp. and the formation of the Bigelow-Sanford ‘Carpet & 
is announced. The acquisition of the Sanford rug and carpet manufactur- 
= units by the Bigelow-Hartford concern was negotiated at a series of 
~ hy may of the directors of the latter firm held at Boston within 
last few days. 
etails of the purchase arrangements have not been disclosed. The 
administrative nnel is likewise unselected as yet, although it is ex- 
pected that John A. Sweetser, now President of the Bigelow-Hartford 
Carpet Co., will. assume a similar position wtih the new ang ne mw 4 
and sales organization. John Sanford, the head of Stephen Sanford 
Sons, will, in all probability, be the Ch airman of the Board of directors of 
the Bigelow-Sanford Carpet & Rug Co. 

The linking together of two of the oldest manufacturing firms in the rug 
and carpet industry marks an a+? a nag my in the floor covering 
industry. The signficance of the transaction is indicated by the cem- 
bined camape poeene m of the concerns approximating $40,000,000 with weaving 
facilities of meerty 2.000 000 looms for wide seamless rugs and narrow ing. 
The concerns wil give employment to oe gt a ,000 persons in New 
England and New York State cities. 129, p 


Bigelow-Sanford Carpet & Rug Co.—Amalgamation.— 
See Bigelow-Hartford Carpet Corp. above. 


Bloomingdale Bros., Inc.—Time Eztended.— 


Holders of common stock have been notified Ny the time within which 
they may deposit their stock under the di S seremmant dated Sept. 23 
1929, has been extended to Dec. 6 1929.—V. 129, p. 2231. 


Blue Ridge Corp.—/nitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend on the optional 
6% reference stock of 75c. per share in cash, or 1-32 of a share of Cyninnes 

oa, perewe Dec. 1 to holders of record Nov. 11. (See offering in V. 129, 
D. 

Treasurer L. E. Kilmarx, Nov. 4, says: “In order for a stockholder to 
exercise his option to receive payment of the dividend in cash, the cor- 
Poration must have received from him on or before Nov. 21 1929, notice 
of such election on his part. If the corporation has not received such 
nowe on or before Nov. Pol 1929, the dividend will be paid in common 
stoc 

“Attention is called to the fact that on the basis of current quotations, 
the market value of the quarterly dividend in wees hag somewhat less than 
the optional cash quarterly rate of 75 cents 

hen the amount of the dividend rece wable e any stockholder in 
common stock includes a fraction of a share the fraction will be represented 
by non-dividend bearing and non-voting scrip exchangeable, when combined 
with scrip of like tenor, for full shares of common stock within two ¥y.~ 
after the first day of the year in which the scrip is issued after which the 
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stockholders are in receipt of the following report, 
ent C. F. Stone: 
since the 


and general 
report upon develop- 


was or- 
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and 19 days ended Oct. 31 1929 (in- 
market value on that date) was, S} 506.749. 


F 
i 
| 


g.58 
. 
| 
ri 
3 


Curb Exchange. 
shrinkage in the ee. however, is materially less than the paid-in 
lus of the a n 
also on —— a pas) amounted 6 31, the assets behind each 

share of preference $50 amounted on that date to 96.88. 

Subsequent to the Sep exenaienes of the cor- 
Poration, and as consempiated a, “the ne. plan of additional 
stock has been issued from time for ether securities, 
roy sty: fea Ah AD a ,301 shares of prefer- 
once meock, (S60 por) and 7.478.301 shares ares of common stock. Of the total 
consideration received upon issue of such stock, $45,016,966 was 


-in surplus. 

i market Dries 0 rey! . 
on that date, 

206, and call loans; $31, 

and $73.1 33° 174 in common 

The mpanies in each of which the corporation has a common stock 

investment of $100,000 or more, no single investment exceeding 9% of its 


As of Oct. 31 1929, its assets, taken 
mere $119 Oe 308. and included 


si3.- 
88 in bonds erence s 








assets, ase, as follo — 
Amer. Telep. & Teleg Lambert Co 
‘invests’ t Frust Corp. |McCall 
Gas Co. of New York |McKesson Robbins, Inc. 

Curtis Publish Mathieson ea ng Bd > aa 
Detroit mn National Dairy Prod 
Electric Investors, Inc North American 
Genera! Tank Car Corp Pacific Gas & Electric Co. 
General Cigar Pacific ting Corp. 
General Electric Co. Southern Calif. Edison Co. 
General Foods i Stone & Webster, Inc. 
Gillette Safety Razor Co. exas » 

mal Shoe Co. Truax-Traer Coal Co. 
International Telep. & Teleg. Corp. | United Biscuit Co. of America 
Warner Bros. Pictures, I 

In addition to considerations of 


versification and income, the invest- 


ment policy of the corporation contemplates th the taking of substantial 
in fg ee ag e managements hich are w 


the direction of natural eh are believed to offer tnusual Seulive 
e n of na ms in res 
fields.———-V . 129. p. 223. 7 


(H. C.) Bohack Co., er ee Sales.— 
Period End. Nov. 2— 1 —1928. 1929—39 —1928 
thon sctedndtnwae $2,591, 159 $21. 190,085 his 709,497 


929—5 
$.917,610 3 
—V. 129, p. 2540, 1915. 
Chaage fan Bonds tricen from List.— 


5 


Booth Fisheries Co.—6 








The New pi Stock Ex eae list this company’s 
6% sinking fund bonds, due 1 o1008 —V. #129, D 
Bourne Mills, Fall roomier nyt 
Earnings f — 1350320 loss$i4, 672 $143,328 $196 547 
or year...... ’ ’ 
Previous poh ices sab de ares 314,438 448,737 435,409 408 ,862 
Adjustments -.......... 2,108 TD.) 5 smcqmet tt eae 
Total surplus--.-.-_.-.-- $366 876 $434,438 $578,736 $535,409 
Reserve for depreciation x67 ,500 80,000 90,000 50,000 
cibasdadnone’’§ > amb mba 40,000 40,000 50,000 
Prefit & loss surplus.. $299,376 $314,438 $448,737 $435,409 


x Includes taxes. 
Comparative Balance Sheet. 








Assets— Sept. 28’29 Sept. 30°28 TAabilities— Sept. 28'29 Sept. 30’28 
Real est. & contr. Capital stock ---.-.- $1,000,000 $1,000,000 
mac! ,&e.. $978,610 $982,488/ Accts. & notes pay. 75,000 80,000 
Cotton, stock Tax reserve_..... 30,913 30,334 
process, &cloth. 298,298 378,464| Suspense account. ---.-.--. ,104 
Cash & acct’s rec. . 128,382 65,923 | Profit and loss.... 299,376 314,438 
OE. ccitinenne $1,405,290 $1,426,877| Total......-.-- $1,405,289 $1,426,877 


—V. 129, p. 285. 
Brown Shoe Co.—Larger Dividend,? &c.— 


The directors have declared a quarter! dividend of 75c. a gue on 
ee. common stock, no par wales.” to Sept, 1 e Dec. 2 to holders of record 
20. From March 1 1928 1929 incl., the company paid 


quarterly dividends of 62c.a AB on this issue. 
Contracts were let Nov. 1 for a new plant at Sullivan, Ill. It is cmmeuted 
& to be ready bi by a d 1930 for the manufacture of a line of women’s popular- 
—2 > mt ne nee plant will have a production vapacity of 5,000 
pe Dp- 


endl wheal ¢ Ta. etdemant with Stock Underwriter.— 
The o oampeny announces that settlement with the underwriter has been 
made for the unsubscribed balance of an issue of 22,504 shares of common 
stock, the rights of which expired Oct. 30. 
President Budd states net profits after all d<iuctions, including incom 
ee: interest charges and liberal reserve, for 9 months of 1929 a ey $1, 601 626, 
This is ———— after deductions for preferred dividends and accrued 
$0 $7. -10 a share on the 225,515 common shares ou — 129, p. 


Butler Bros., Chicago.—Consolidation.— 





This com ~ Ae national distributors of general merchandise, and the 
American lesale Corp., of Baltimore, Md., will be merged at the close 
of this year, it. is announced. 

The American Wholesale Corp. was founded in 1881. It handles a com- 
lete line of goods and general merchanidse and sales in 1928 were 
22 ,866 ,000. Ne * ae for the past three years have averaged over 

1,000. 000 anaes 


aan. the Baltimore house will be opersted as the American 
Wholesale ¢ Gorp di division of Butler Brothers, serving the territory south of 
Fagea) and east of Ohio. 
, President of Butler Brothers, commenting on when mer- 
states: ‘‘With our Poy houses in New York Chicago, St. 
ger, states Dallas and San Francisco, the merger will complete our ro 
of seven warehousing and o ee ee stock k plants, giving us effective distribution 
in every county in the U 
‘The merger is especially Eeradontns because the business of the Ameri- 
can Wholesa 4 Corp., like our own, is based upon catalog selling. A monthly 
net price catalog takes the place of the large number of traveling salesmen re- 
quired in other wholesale businesses. 
‘““The contract provides that we will take over the merchandise, fixtures 
and good-will, but not the any © estate, of American Wholesale Corp. The 
merger should effect savings in buying and economies in overhead and 


with virtu:ll 
Burr, our 


Tbe Baltix \timore house will be operated as a separate and distinct unit, 
its entire present organization Fopenens intact. Mr. L. C. 
merchandising and now 


ce-president in charge of dry goods 


Manager of our Minneapolis house, will become general manager of the 
Until Jan. 1, next et ae ae ae the two businesses 
will be entirely distinct.—V. 128, p. 2273. 


By-Products Coke ChiniOe 


ital _Increased—Acquisi’n. 
The stockh x ‘oted common 
olders = Nov. 4 v 4 


the authorized 
Par shares to 2,500,000 no shares, of which 
yl "200,000 shares of the now stock will issued in the near 
to acquire Droperti Panies in kindred lines and about 500,000 


ihe company mage toe pote: my” OR lants and assets of the Toledo Furnace 
Co. at Fate. . at Duluth and the furnace and coke 
lant of the Roce ian te. et Erie, Pe. canes her with a 
the ore properties es & Pickands, 1 eg Co. to satisfy the 


bined 
C. D. Caldwell. in his oo ctedkinehiess at the annual 


During the past eight years the officers and directors of the By-Products 
Coke Corp. have given undivided attention to the modernization and im- 
prgvemens of ite plants in order to produce ae, Gootincts of the lowest pos- 
sible ag Pn St Period it has ased —e ents, under 
contract, Mather & of Cleveland With its plants 
in pone ge and up-to-date condition, it has seemed desirable to your 
and directors to co nsider a permanent ore supp ly. 
Negotiations were thereupon entered into with Pickands, Mather & 
this company being also interested in and supplying ore for modern 
blast furnace co mpanies with by By een coke plants at Duluth, Toledo 
and Erie, tg oan commetintve territory, but similar to your company 
in products, in lake front locations, and in modern furnace and coke oven 
- —_, ~ ey. connection with these negotiations a plan has been devel- 
ering not only the acquisition of an ore supply for your company, 
but for the eg of — lants and assets of the Toledo 
at nuts. the . at Duluth on and the furnace and coke plant 
of the Perry Iron On. at ry on Pa., together with a sufficient interest in the 
ore properties controlled by Pickands ckands, Mather & Co. to satisfy the require- 
ments of the combined furnace ca) 


“These acquisitions, it is believed, oak ‘be completed through the yt 

of common stock of this is Company. and in order to directors 

Position to negotiate definite terms to be submit 

the stockholders of the respective companies the directors of your com: 

recommend the increase in the common capital of the company from 

shares, now authorized, to 2,50u,000 shares, it being estimated that ne 

mately L00 shares will be heid in the treasury of the company for 

use if the pian now ¥ comsemnmmesen is wy! apaveven by all concerned 
necessary, as the respective companies are 

se: condition, with cash position and earnings comparanio $< to ae 


com: 

our officers and directors have carefully considered this whole matter 
and believe the acquisition of the plants and sents of the several companies 
is most desirable from the standpoint of broadening the field < your com- 
Pany’s activities, and at the same time acquiring a sufficient interest in a 
valuable ore supply and reserve to satisfy your company’s estimated re- 

q ents of this essential supply of raw material at a reasonable cost.”’ 
ent veces ge stated that = ‘ Yt the ———- es 

y and prospects are bright for a continuance of the presen 

di the = a pre. agg the various 


ed to pny the name of the o~ an ne which 

et more raee eae its activities. It is probable that S comlaiten 
es will take place around the first of the year. 

In yar Of this ear stockholders of the ay aan oon company voted an 

in the authorized common stock from 200,000 shares to the present 

$00.00v shares > peovide for the 300% stock dividend which was paid in 


Cairo Bridge & Terminal Co.—Bridge Opened.— 

Official opening of the Cairo Bridge over the Mississip eR River from Cairo, 
Ill., to the aye oon Nas te Rs eld Oct. 18, although ss ) preee was 
opened to traffic 28. This bridge was financed by Pras, 
& Co. and Caswal Miiinois Co., and operated by the Baie ’B 
Terminal Co 99. 


25, D. 


Canadian Car & Foundry Co., Ltd.—New Common 
Stock Placed on a $1.75 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 44 cents per share 

on the pod common stock of no par value, payable Nov. 30 to colaare of 

Nov. 15. This is cantwntins to $7 per share annum, the same 

rate as previously paid, on the old common stock of $100 par value which 
was recently split-up on a 4-for-1 basis. 


Supplementary letters ~ have now been authorized for issue to the 
oo under date of 27 1929, co Yy: 
to the resolution peanet, Dy, the shareholders on t. 26 1929, pro 
for the subdivision of the 75,000 cum. pref. shares of the par value 
$100 each inte 300, 000° cum. ion p wth, of $25 par value, and for the 
Change and conversion of the 1 ae queaaey shares, par $100 each, into 


rdinary shares er a Fe pen 

The directors fixed, Oct. 29, as the date on and after which the old 
outstanding stock a a shall be surrendered to the Royal t 
Co., St. James Ss., Montreal, in exchange for new ree on a basis of four 
new common or eferred shares for each com. oe pee . share held. For the 
convenience of shareholders residing in Great B tain or Europe, arrange- 
ments have been made whereby they may surrender their certificates to 
the Royal Trust Co., 1 Pall Mall East, London, England.—V. 129, p. 1594. 


Ce Co Manufacturing Los ine. Sales Incresse.— 


1929—Oct 9-10 Mos.-1928. 
_ $355, ,058 $167 234 $187, aod Ise" 188, 902 $877,684 si. 391 O18 
129, p. 2541, 2391. 


Celotex Co.—Sales Overseas Up 40%.— 

Celotex shipments overseas show an increase of more than 40% over zor ane 
previous year, according to a report just complied for the first three 
ef 1929. Shipments are now being made at the rate of 85,000, O00 ft per ft. per 
annum to practically every civilized county in the world. Sales of Acousti- 
Celotex overseas have increased 100% in volume and euipueente of Celotex 
Roof Insulation board are up 150% this year.—V. 129, p. 2862. 


Contral Alloy Steel Corp.—Starts Canton Plant.— 
The ration has started operation at its Canton plant of a new 

qlectate £ nduction reclaiming furnace recently completed at a cost of $245. 7 

000. uipment was made necessary by the expanding production of 
stainless RipAa y It will permit the reclaiming of stainless steel scra wodused 
in the manufacturing process without loss of chromium and nic 
clamation of valuable alloys has become a factor of increasing Et 
with the widening use of stainless steel.—V. 129, p. 2862. 


Chain & General Equities, Inc.—Earnings.— 

The company in its report for the quarter ended Sept. 30 1929 shows 

oss income of $206,191, derived from the sale of securities saeeness an on 
| —eomed and dividends received, and net income of $154,958, after 
and provision for Federal income taxes. Gross earned surplus * 278, 1384 
and earned surplus after payment of preferred dividends of’ $13. 

The balance sheet as of Sept. 30 1929 shows total assets of $8, crt 152 of 
which $1,541,103, er 18.6% is in cash and call loans and $6 729, 850 in 
securities owned. Total paid in and earned surplus amounts to $1. 013,384. 

The liquidating vou of the common stock had increased to $27.6 
per share as at Sept. 30 1929, according to the repost of Pres. Paul D. Childs, 
of Childs, Jeffries & oe This compares with $26.22 per share on June 30 

1929 and represents a growth in value at the rate of 22.12% per annum. 
Approximately 69.5% of the company’s investments were in 29 chain- 
store companies.—V. 129, p. 802. 


Chamberlain Corp., Waterloo, lowa.—<Stock Offered.— 
Studebaker Securities Co., Harry H. Polk & Co. and Com- 
mercial National Co. recently offered 11,250 shares: convert- 
ible class A stock in units at $125 per unit, each unit consist- 
ing of 5 shares convertible class A stock and 1 share common 
stock. 
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This offering is being made in the form of allotment certificates, ex- 
cena < or after April 1 1930 for certificates of both class A and 
common s ; 

Preferred as to dividends at rate of $1.75 per share, payable Q.-J. Red. 
on any div. date on 60 days’ notice at $27.50 per share plus divs. Preferred 
in voluntary or involuntary liquidation up to $27.50 per share plus divs. 
Convertible share for share into common stock at any time up to five 
days before redemption date. Holders have vot ts share for share 
with common s if more than four quasterty vidends are in arrears. 
Exempt from Lowa personal property tax. Dividends exempt from present 


°C, =H nw lrg apaaae A Outstandi 

a . 
Convertible class A stock ($10 par).-.....-.-- 25,000 shs. 11,250 a. 
Common stock ($1 par) --..-.-------------- *85,000 shs 60,000 shs. 


($s por ’ . 
* 25,000 shares held available for conversion of class A stock. 
Company.—The corporation (formerly Chamberlain Machine Works, 
ted 1907), located at Waterloo, Iowa, has been a pioneer in the 
made of stamped metal. The business has 


sistently in net . the 
production of a domestic ironing press and an oilless bearing. It is planned 
tly to expand its activities, particularly in the ironing press and oilless 
fields. tion also manufactures hand wringers and has just 
received an initial order for this product from Montgomery Ward & Co. 


Sales.—Sales of wringers have steadily ee follows: 


1927 $251 B68 58.491 
or Gini ianp ae moaa RENT ag 8) 165,601 
SE I da gnnincncosnadkaseksinennaie 306,966 133/195 


rnings.—According to an audit made by Frazer & Torbet* , net we cee 
° ~ Amy yitey vo Ry ge hy charge. ae i domrectinhe an 
outstanding, a u a c e u m an 
Federal income taxe except interest charges to be ted as the result 
of this financing, and other non-r expenses totaling $1,371, have 
been as follows: 


Amount. Per Share. 
4OBT ooo no Sc ccccceccccccscccsccencsccccesenccos $45, $4.05 
Es ba 64 odd own acesecwcnsswcwsevecescnssannnee 58,276 5.18 
1G Ue IORI) oc oc dnc cnsaztsmbpossaposoncie 40, 3.55 

Practically all the above earnings have been derived from the wringer 
business alone. It is anticipated that a substantial increase in 


will result from the sales of the ironer and oilless now 

on the market. The earnings were over two times, in 1 

than 2% times, and during the first eight months of 1929 have been at a 

rate in excess of three times the dividend requirements on this issue. 

dn geek inc the carpenmieen, Uhh aetmaia of iia laeas kl tr ts 
m the corporation, e o € so y the corpora- 

tion are to be used to provide additional working capital. 


Pro Forma Balance Sheet as at Aug. 31 1929. 
{After giving effect to the issuance and sale of 2,220 shares of class A stock.) 


earnings 
laced 
more 





Assets— TAabtlities— 

Ce i aiiecbasetccsccen $34,998] Accounts payabie.__.._.._._-. $20,705 

Accounts receivable_--....---- 9,035 | Notes payable__._.......___.- 2,2. 
Accts. payable, debit balances -- 277 | Due to officers and employees. 7,754 
Due from employees-.------.--- 67 | Accrued interest............-- 245 
ea ee re 69,321] Accrued payroll_........-.... 1,978 
TRGUIINNG bo Se ccc sresocsesce Accrued local taxes. .........-. 771 
Patents and good-will_---__---_- 1| Federal tax payable_______.__- 173 
Riedie ataw walk wlwldis ase 147,710} Prov. for 1929 Federal tax..... 2,300 
Deferred charges.-_......---.-- 15,474| Class A stock. ..-..--..--....- 112,500 
Cc biavs casteoiae nie ,000 
Total (each side) .........- - -$276,934 | Surplus. ..........-... Mebacse 258 





Chanslor & Lyon Stores, Inc.—Jncreased Sales.— 
1929—-Sept.—1928. $153°006| 1929-9 Mos.—1928. Increase. 
$486,598 $353 ,572 $133,026 [$3,510,367 $2,732,436 $777 931 
—V. 129, p. 965. 

Chapman Ice Cream Co.—Corrected Earnings.— 


P End. Sept. 30— 1929—1 Month—-1928. 1929—9 Mos.—1928. 
Gross sales_........... 13 $47,818 $518,156 $393,747 
Net inc. bef. div. & tax. 12,087 7,500 109,219 75,000 


—V, 129, P. 2862. 
Childs Co.—October Sales.— 


1929—October—1928. Increase.| 1929—10 Mos.—1928. Increase. 
$2,412,655 ($2,265,804 $146,851|$22,818,162 $21,849,566 $968,596 
Treasurer L. E. Buswell states that October is the eighth consecutive 
month in which an was shown over last year’s record.—V. 129, 


D. 2862. 


City Ice & Fuel Co.—Ezpansion.— 

The company on Oct. 4 announced the recent acquisition of eight ice 
Plants and seven coal yards in various parts of its territory. 

oven So hases it operated 115 ice-making plants in 21 States 

an a ’ 

ZS as sake he Ghastese bed Mans fer Hertha exqansion ond sive Sr 
consolidation of properties now owned. The plan for consolidation in- 
cludes 40 subsidiary companies now operated as separate units. 

9 Months Ended Sept. 30— 1929. 1928. 
MRED. 5. doodnetdbbotsos ine aii ea ata gened $22,217,366 $18,655,276 
Net profit after deprec., Fed. taxes, &c......._-- 5,063,542 4,114,508 
Earnings oad share on 5 $3.10 

» cotabana’s statement shows a surplus of $7,636,266 and total assets 
of $57,771,434.—V. 129, p. 2862. 


Claude Neon Electrical Products, Ariz.— Earnings .— 
Earnings for 9 Months Ended Sept. 30 1929. 
Gross profit on rentals, sales, royalties & dividends received 


PAO -RRONR | so oo cain eo mmuckicdacuboasasadccusance $993 ,941 
Selling, administrative and general expenses__............... 428,676 
IEEE AS eR MRR PC ARRAS Oem eae 8. $565,265 
ee SD icc dos tinccidkugdetacsueandducucaudae 69,533 
TI Ne ee ieee eae $634,798 
Provision for Federal income tax...............-....-..---. 84,501 
Nh akin ehh cain sh sxc seine hide id ps Va cee til Stic gusta $550,298 
Estimated Deferred Gross Profits on Neon Contracts t. 30 1929 ect 
So Gan cral Overhead). - inne 


eee mew em ee eee ee ee eee eee 


$3,459,488 
816,942 


$2,642,546 


Comparative Consolidated Balance Sheet. 





Assets— Sept. 30°29. Dec. 31’28. Liabiitties— Sept. 30°29. Dec. 31'28. 
Cash, accts. rec Accounts pay., accr. 
inventory -...-.- $656,767 $420,905 int. & divs. on 

Sundry accounts, preferred stock. 131,510 193,635 

investments, &c. 199,957 143,159] Mortgage obligat’s 119,500 119,500 
Invest. in rental Reserves for maint. 
equipment - -_-_- 1,114,216 974,527| & losses on Neon 
Land, buildings & signs, gen. con- 

equipment - - __- 463,836 382,033 tingencies, &c.. 261,934 99,932 
Patent rights & Deposits & rents 
goodwill... 123,834 155,233 prepaid on Neon 

Neon Sign rental contracts _ __---. 166,739 141,729 
contracts - - .--- 3,292,749 2,805,533] Neon Sign rental 
Prepaid commis- contracts (contra) 
sions, taxes, ins., Def. gross profit 

Mit misscusecn 130,662 112,233 estimated__.. 2,475,807 2,115,663 
Res. for maint., 

comm. &losses 816,942 689,869 

Preferred stock. 1,200,000 1,200,000 
Com. stock. & 

Total (each side)$5,982,021 $4,993,621 surplus...... x809,589 433,291 





x Represented by 185,000 no par shares.—V. 129, p. 2232. 





= 


Claude Neon Lights, Inc.—October Business.— 
The business of the Claude Neon associated com for the month 
of Oct. 1929 reached the record figures $2,035,835. ough some territories 
have not been organized for a sufficiently long time to reach their full 
momentum, they show satisfactory steady . The October business 
represents the normal growth of the companies and is not the result of 
any. one unusually large contract. 
he itemized for 12 districts are divided as follows: Pacific Coast 
lectrical Products Corp.) , $631,689; Michigan and Ohio (Walker & Co.), 
,000; Western Penna., and W. Va. (Alpha Claude Neon -), $72,237; 
Middle West (estimate based on a), $300,000; Southern 
$202,353; Maryland and Dist. of Col., $18,052; N. ¥. City, $202,375 
rest of N. Y. State, $68,651; New Jersey. $64,107; Connecticut, 103: 
a oe (C. I. Brink), $18,740; tern Penna. (Philadelphia Sign 


It is interesting that these figures do not include any business in the white 
tube lights, which were released during the later part of October and 
which sizable contracts are pending in Detroit, Pittsburgh, Los and 
New York. For several years there existed a persistent demand for white 
tube lights and ju g by past inquiries, the white tubes automatically 
create a new potential market in addition to the increase in the 
Neon tube a of red, blue, and cther colors. a 

According to Vice-President R. L. Kester, the outlook for November 
based on t activity and contracts already in hand is for even sod oy 
totals d g the coming month. All of the territories listed are operated 
companies in which Claude Neon Lights of New York have a substantial 
interest. In each territory the service is being extended as ra as 
practical to facilitate local operation in every section.—V. 129, p. . 


Clover Splint Coal Co., Inc.—Listing.— 
The Pittsburgh Stock Exchange Oct. 29 approved for listing 7,500 shares 
8% tn gy preferred stock (par $100) and 14,000 shares no par value 


Capitalization— Authorized. Ouieniae: 
Common stock (no par) 14,000 shs. 12 908 000 


Preferred stock, 8% cum. | aepnare es. $750,000 
Gold notes, 7-year 6% A fund, due 1936, 

ne Cr ee ee ,000 285,000 

History and Business.—Company was in _in W. Va. May 19 1923 
with the name of the Pittsburgh Coal Land & RR. Co., which was c 
to the present name July 17 1926. Company controls through lease 1,/20 
acres in Harlan County, Ky., that carries 932 acres of recoverable coal in 
the High Splint seam, Ppa the properties of the United States Coal 
& Coke Co. Theseam is entirely free from impurity bands and is mined in 
the full section from roof to floor. This lease also includes two other seams 
of coal, outcropping lower in the mountain, which will be worked to advan- 
“7 before the lease expires. 

he corporation also owns an undivided one-half interest in two contigu- 
ous leases in Pike County, Ky., totaling 795 acres, which carry the W 
frede and Thacker coal seams for drift mining. 

Preferred Dividends.—Preferred stock dividends are in arrears since date 
of issue. Of the total issue of 7,500 shares of preferred stock, 185 shares: 
were issued in 1926; 5,594 shares were issued in 1927, and the remaining, 
or 1,721 shares, were issued in 1928. 

Funded Debt—-Company has authorized $500,000 of 17a 6% senkins, 
fund gold notes dated May 1 1929 and due May 1 1936, which $300,000 
were issued, $15,000 of these notes being redeemed through s 
operations Aug. 1 1929. The remaining unissued $200, of these notes: 
may be issued by the directors only as company acquires additional coal 
fer Goveternens : me wane expenses the proceeds of ther unissued 

nds are i 

Attached to each of these gold notes issued in denom. of $1,000 is a com- 
mon stock purchase warrant entitling the holder thereof to the purchase of 
four shares of no par common stock at $40 per share, at any time prior to. 
May 1 1936. These warrants are detachable. 


21928. b1929. _ 
Earnings beforeint., depreciation and Federaltaxes $48,465 $96,404 
Interest (6 months)__._________________._----- 7,115 6,578 
Depreciation charged off (6 months)_.-_..------- 60,008 27,163 





WO I 5 as te ee ee. def$18 ,638 $62 66 
a Operations an June 1 1928: statement covers last six months of 1928. 
b Covers first six months of 1929. 


Balance Sheet as of June 30 1929. 





Assets— Ltabilities— 
Cost of works and property --_$1,094,257 | Purchase money notes- ------ $15,900 
Mine inventory ------------- 10,505] Accounts payable ----------- 33,420 
Store merchandise inventory -_- 9,197 | 7-year 6% gold notes-------- 300, 
Coal inventory --.....-.----- 1,269} School fund---------------- 362 
COND ina newdniedvetiss «2s0od 79,056 | Reserve for depreciation. ---- 68,514 
Note sinking fund_-_---__--_- 10,139 | Reserve for accident expenses - 8,990 
Accounts receivable --------- 35,347 | Reserve for legal expense, &c- 7 
eee, oa 20,200} Preferred stock------------- 750,000 
Deferred charges-----.------ 17,346 | Common stock (12,906 shs.) -- 49,770 
7-year 6% gold notes_-_--_-_- 13,000} Profit from operations - -- - --- 62,662 

TREES become pmecinaeeeuel $1,200,318! Total ...-.-.-.------------ $1,290,318 





Officers.—Pres., Howard N. Eavenson; Vice-Pres., William R. Jarvis; 
Sec. and Treas., Newell G. Alford. 
Coca Cola Co.—Earnings.— 


Period End. Sept.30— _1929—3 Mos.—1928. 1929—9 Mos.—1928. 





Gross receipts__...___- $11,682,998 $10,620,020 $30,875,787 $27 ,523,809 
Mfg. & oma expenses... 6,292,498 6, 401 17,885,667 17,004,071 
Int., unt, &c______ 729,179 340,942 1,836,835 1,236,219 

Net inc. bef. Fed. tax. $4,661,321 $3,915,677 $11,153,285 $9,283,519 


—V. 129, p. 1447. 


Columbian Carbon Co.—Listing.— 

The New York Stock Exchange has authorized the listing of voting trust 
certificates for 41,161 additional shares of capital stock (no par value), { 
on official notice of issuance, and payment in full, pursuant to offering to 
tos ae or sale to underwriters, making the total amount applied for 

‘ shares. 


Expiration Date Extended.— 

Gee cannons has extended the rights to subscribe to additional stock, 
i i gh ag ey ES I By! mah 

, from the ously anno’ -11. 

Stock omens + peas Nov. 11 will participate in Feb. 1 1930, and 
subsequen ends. 

President F. F. Curtze stated that the action was taken in view of the 
unusual conditions that have prevailed during the past week in the securities 
markets. See also V. 129, p. 2391. 


Commercial Investment Trust, Inc.—RCA Photophone, 
Inc., Finance Plan.— 


A finance plan designed to aid thousands of motion picture theatre owners: 
in this country in see te iation of talking ures equipment in their 
theatres has completed between RCA Photophone, Inc., pioneer 
develo and ee a ar Picture equipment, and the Com- 
mercia vestment Trust Coe announced. 

Under this new arrangement, the C. I. T. will finance the transactions 
involved in the leasing of the sound picture equipment manufactured by 
RCA Photophone for exhibitors. This equipment is leased to the theatre 
owner on a ten-year basis, rental for which is extended over a period of three 

ears, payable monthly. Under the terms of the contract, C. I. T. wilE 
Candis credit investigation and collection of rental as well as the service and 
pe pene charges of RCA Photophone through its nation-wide branch 
office srenaieosen of 120 offices located in all parts of the cones. 

RCA Photophone has entered into this arrangement with C. I. T. as a 

am of assistance and protection for the thousands of small exhibitors: 
4 “this country who have found it It up to now to finance sound 
equipment for their theatres. The way of operation with C. I. T. wilf 
function to help the exhibitor buy the RCA Photophone sound system under 
an economically helpful arrangement operating similarly to the great finance 
plans of other industries. 

RCA Photophone equipment for theatres nagrotucee every standard t 
of talking films, whether it be recorded on film or on a record. Tt Js the 
standard synchronous r u equipment no 
theatres of the world. he equipment for both synchronous film and disc 


operation is designed and manufactured by RCA Photophone and its affi- 
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Sates, the Radio Corp. of America, General Electric, and the Westinghouse 


& Manufact Co. With 


RCA, C. I. T. also has a contract for 


dealer sales of RCA radio sets.— V . 129, p. 2542. 
Conde Nast Publications, Inc.—Earnings.— 


Period End.Sept.30— 1929—3 Mos.—1928. 


et income after 
REE EE $355 427 
shs. com. stock $1.11 


—V. 129, p. 802. 


1929—9 Mos.—1928. 
$350,892 $1,114,582 $1,220,684 
$1.10 $3.49 $3.80 


Consolidated Chemical Industries, Inc.—Zarnings.— 


Period End.Sept. 30— 


Net inc. after deprec. 
EE SEES a RE $156,221 
—V. 129, p. 802. 


1929—3 Mos.—1928. 


1929—9 Mos.—1928. 
$105,666 $454,754 $307,904 


Consolidated Cigar Corp. (& Subs.).—Earnings.— 


Period End.Sept. 30— 


Net profit after int., deprec. 


1929—3 Mos.—1928. 


1929—9 Mos.—1928. 




















& Federal taxes ____-_- $899,796 $986,680 $2,345,054 $2,629,183 
Earns. per sh. on 250,000 ‘ 
. com. stk. (no par) $2.65 $2.99 $6.51 $7 .63 
—V. 129, p. 802. 
Continental Oil Co. (Del.).—Zarnings.— 
7 aon” Ended 9 Mos. Ended—— 
Sept. 30'29. June 30'29. Mar.31'29. Sept. 30'29. 
Gross earnings-_---.-_-- $34,744,813 $32,782,485 $21,203,189 $88,730,492 
Oper. and admin. exps_. 23,403,576 22,684,786 16,800,346 62,888,708 
Net earnings -----.... $11,341,237 $10,097,699 $4,402,843 $25,841,784 
Other income--._...-..-. 981,558 578,763 492.787 2,053,103 
Gross income-------- $12,322,795 $10,676,462 $4,895,630 $27,894,887 
Int. & discount exps---- , . 564.545 1,735,001 
Depredication.____...-. 2,465,541 2,792.682 2,535,613 7,793,336 
ee 523,800 5. 99, 349,469 
batik mine dh ob 2,544,135 2,437,087 1,880,517 6,861,739 
Surrender leases _ -- - __- 600,002 731,349 691,525 2,022,87 
Res. for loss of for’n subs. 58,000 Cr.137,500 465,000 385,500 
Net income-----_----. $5,545,939 $3,842,081 df$1,641,555 $7,746,465 
Consolidated Balance Sheet Sept. 30 1929. 
Assets— Ltabtltttes— 
Fixed assets___._......-_- x$110,710,785 | Capital stock & surplus-___v$149,530,110 
Investments and advances_ 21,624,738) Funded & long term debts. 34,815,140 
de tells eerste ence tn 0-0 siege 16,639,709 | Fixed oblig. due 6 months- 704 ,623 
Marketable securities -_-__- 1,141,425/ Bills & accounts payable- -- 8,189,337 
Bills and accounts receivable 11,183,894 | Miscel!. accr. items_------ 1,580,429 
ie ane an ain alo 18,016,862 | Minority interests______-_-- 702,393 
Refined products__.....__-. 10,598,917| Reserve for contingencies - - 1,237,552 
Materials and supplies_-_-- 2,905,288 | Reserve for annuities -_----_- 495,878 
Miscell. accr. & demand loans 133,333 SIRE GT <5 REE 
Deferred charges______..-- 4,300,511 Total (each side) __..._-- $197,255,462 


x After depreciation, 
4,743,053 no par shares. 


eo and drilling costs. 
—V. 129, p. 


y Represented by 
2542. 


Consolidated Retail Stores, Inc.—October Sales.— 


192 ct 


9—O 
$2,259,543 


only. 
—V. 129, p. 2542, 1918. 


.—1928. Increase. 
$1,775,059 $484 484 
Note:—The above figures include sales of stores from dates of acquisition 


1929-10 Mos.—1928. 


| Increase. 
|$17 829.571 $14,547 889 


$3 ,281 682 


Continental Baking Corp. (& Subs.) .—Earnings.— 


—17 Weeks Ended— 


—42 Weeks Ended— 








Period— Oct. 19 '29. Oct. 20°29. Oct. 19°29. Oct. 20°29. 
Net operat. earns _-_-_-_-_- $3,455,484 $3,045,330 $8,549,542 $6,552,363 
Other income_________ 202,970 142,824 420,825 413,324 

Total income-__-_-_-___- $3,658.454 $3,188,154 $8,970,367 $6,965,687 
aaa 143,930 161,993 370,551 397,111 
Depreciation ________-_- 869,701 811,180 2,091,444 2,007,395 
Est. Federal tax., &c___ 301,200 47, 21,000 483,700 
Minority interests ____- 11,925 16,325 30,958 41,274 

Net income-------_-- $2,331,698 $1,951,656 $5,756,414 $4,036,207 
Earns. per sh. on 291,313 

» 7 A . (no par) $2.70 $2.03 $6.69 $4.33 
—vV. :P. 5 


Continental Chicago Corp.—Initial Dividend.— 


The directors have declared an initial dividend of 55c. 


share on 


per 
the $3 convertible bg ony stock (covering the period from Sept. 24 to 


Dec. 1), “yee ec. 


1 to holders of record Nov. 15. 


See offering in 


Continental-Diamond Fibre Co.-—£Zarnings.— 


V.129,p.1 
P —epeapmenmianD 

Period— Sept. 30°29. 
Net income after deprec. 

& Fed. taxes & other 

po excl. of foreign 

subsidiaries ___.-__-_- $646,161 
Earnings per sh. on 450,- 

000 no par shs. cap. stk $1.44 


—V. 129, p. 967. 





uarter Ended ———— 9 Mos. End. 
June 30°29. Mar. 31°29. Sept. 30°29. 
$456,130 $469,280 $1,571,571 
$1.01 $1.04 $3.49 


Cream of Wheat Corp.—Earnings.— 


9 Months Ended Sept. 30— 
Net profits after all cha 
Earnings per share on ,000 s 
—V. 129, p. 1747. 


Crex Carpet Co.—Earni 


929. 
es, incl. income taxes__. $1,275,565 
$2.12 


1 


com. stock __ 


ngs.— 














Years End. June 30— 1929. 1928. 1927. 1926. 

Gross income--.....---- loss$69, 164 $89,502 $48,382 $181,031 
, admin., gen. exp., 

depreciation, &c_-.--- 326,784 357,016 215,642 210,822 

Net loss_._..------.- $395,947 $267,514 $167,259 $29,791 
Previous surplus ---.-.-.- 230,752 508,290 682, 800,622 

Total surplus-_.-...-.- loss$165,195 $240,776 $515,291 $770,831 
DEEGGhbcdeicunn 98 asesis |. panaed . “nana 60,000 
Res. for Crex Carpet Co. 
pe Ens.) E4d., CURT. 2006. 2s cnn owe 8,088 7,000 25,000 

ie. faces - gia  ~ aeeteemiete 3,280 
Ce a ne ci... oekanae ae 
Invest. sec. written off_- a  sonees  nunece” > “segue 

Balance June 30--.-.-- def$170,195 $230,752 $508 ,290 $682,551 

Balance Sheet June 30. 

Assets— 1929. 1928. | Ltadilittes— 1929. 1928. 
Property acc’t _..a$2,343,991 $2,401,979 | Capital stock _ _ _- $3,000,000 $3,000,000 
Good-will - ------- 200,000 200,000; Accounts payable - 61,304 41,100 
Investments - - - - - 500 5,000 | Notes payable-_._. 460,000 250,000 

rcs aa 47,630 59,717 | Unpaid dividends - 678 678 
Notes & accts.rec. 277,733 A di, eee 230,752 
Inventory ------- 323,260 528,523 
Deferred charges - - 98 ,672 98,131 
a > t. Fae | Total (each side) $3,461,982 $3,522,530 


a After deducting $658,515 


reserve for depreciation.—V. 127, p. 2234 


Cooper River Bridge, Inc.—Bridge Opened.— 


This bridge financed by a group of 
Byllesby & Co. was formally opened 
See V. 126, p. 3303. 





investment bankers headed by H. M# 
to traffic on Aug. 8, it is announced, 





Counselors Securities Trust.—Time Extended.— 
The trustees have extended to Jan. 6 1930, the time within which sub- 


scription warrants for one new for five old at $100 each may be 
exercised. In fairness to the ms who to {Gs 1 have exercised 
subscription warrants and paid for their su ption, opportunity will be 


given them to withdraw such subscriptions on or before Nov. 12 and to 
ae ms subscription payment if they so desire. See also V. 129, 


Crown Cork & Seal Co.—Earnings.— 
+ pean ssi ent bi so ie321 $8,776 124 
Profit from operations after depreciation. amortiz. | sale 
of patents, &c., but before Federal taxes... ._- 1,241,692 1,054,292 
isin so dain bp aistareves ae 990,979 884,558 


Profit from sale of investments 
RO a a ee $2,232,671 $1,938,850 





Davenport Hosiery Mills, Inc.—Farnings.— 


10 Mos. Ended Oct. 31— 
Net sales 


1929. 1928. 
$3,309,922 $2,786,670 
3 65 98,07 





ee ee MO We ng os ce kodak edo ‘ ,076 
FEPEOS GHVOUNNG 6 wicwidusuncnudubad ba wnuk 57,458 57,458 
DNS OOP OUNNN  ii  g ens SR E ok $309 ,207 $140,618 
Earned per share on 75,000 shs. common stock. _ - $4.12 $1.87 
Earnings for Month of October. 
1929. 1928. 
MI tiie ie bh: in in edt Rc ok Dk we ae $439,000 $350,000 
chia tas tel nk sn ascaaciesu cies Vevestin a int ak sad alana 61,992 39,295 


—V. 129, p. 2864. 


Debenhams Securities, Ltd.—IJnterim Dividend.— 

é. The interim dividend recently declared, amounting to 73 cents per 
American”’ share, will be paid by the Irving Trust Co. as depositary on 
Nov. 16 to holders of record Nov. 12. 

In April 1929 this company paid a dividend of $1.50 per ‘‘American’’ 
share. The payment of this interim dividend will, therefore, make a total 
of $2.32 paid per ‘‘American’’ share during the current calendar year, as 
compared with a total of $2.91 in 1928.—V. 129, p. 2234. 


Dexter Co.—Eztra Dividend—Earnings.— 

The directors have declared an extra dividend of 25c. a share and the 
regular quarterly dividend of 35c. a share, both payable Dec. 1 to holders 
of record Nov. 20. Regular quarterly dividends of 35c. a share were paid 
on June 1 and Sept. 1 last. 

1929—9 Mos.—1928. 


Period End. Sept.30— 1929—3 Mos.—1928. 


Net income after charges $93,218 $59,749 $241,934 $185,148 
Earnings per sh. on 100,- 
000 shs. capital stock $0.93 $0.60 $2.42 $1.85 


—V. 128, p. 1738. 


Driver-Harris Co.— Stock Split-Up, &c.— 

The stockholders on Nov. 4 voted to change the authorized common 
stock from 15,000 shares, par $100, to 150, shares, par $10, ten new 
shares to be issued in exchange for each share held. 

The company has reported net earnings in the third quarter of 1929 of 
$248,347, after all charges and preferred dividends, equivalent to $27.18 
a share on the 9,138 shares of common stock outstanding. In the 9 months 
to Sept. 30 1929, net earnings x er to common stock were $565,131, 
equivalent to $61.84 a share.—V. 129, p. 2864, 2689. 


Eagle Picher Lead Co.— Earnings.— 
—————Quarters Ended——_———_—_ 9 Mos. End. 
Period— Sept. 30 ’29. June 30 ’29. Mar. 31 ’29. Sept. 30 ’29. 
Net income after all 
charges and taxes_._._ $325,960 $564 362 $430,631 $1,320,953 
Earns.p.sh. on 1,000. mM, 
$0.31 $0.54 $0.43 $1.28 


shs.com. stk. (par $20) 
—V. 129, p. 803. 


Eastern Steamship Lines, Inc.—Recapitalization.— 

The stockholders will vote Nov. 22 on increasing the authorized common 
stock from 150,000 shares to 500,000 shares of no par value, and on approv- 
ing a split-up, three for one, by the delivery of two additional shares for 
each a share. 

It is the intention of the directors at the end of the year to declare a 
dividend of 1% in stock on the new capitalization. 

The common stock split-up of two additional shares for one present 
share will involve the issuance of 248,112 additional shares, there being 
124,056 common shares at present outstanding. It is the intention to 
pay this stock dividend of two additional shares for one to shareholders 
of record Novy. 30. 

Although it is planned to pay a dividend of 1% in stock on the increased 
capitalization, the company is in position to pay cash dividends if it de- 
sired to do so. It is very strong in cash but it is deemed advisable to con- 
serve cash resources in view of the fact that the company plans to build 
three new ships, one for the Norfolk-New York Line, one for the New 
York-Yarmouth Line and one for the Boston-St. John Line. The cash 
resources of the company will be ample to enable it to pay the required 
25% of the cost of these steamships assuming that the company, as it 

robably will, avails itself of the —- of manag a loan with the U. 8. 
Shipping Board to finance the cost of the boats. It is possible to borrow 
75% from the Shipping Board at from 15 to 20-year terms at favorable 
rates of interest. 

These new boats will be modern in every particular and will have the 
flexibility necessary to make them 12-month boats, that is, in addition 
to being used in the trade for which they are primarily built it will be 
possible to use them in other United States coastwise trades thus keopitg 
them employed continuously throughout the year. They will meet a 
the requirements of the code recently adopted by the conference on safety 
of life at sea. 

There will be no necessity for additional financing to carry out this 
building program inasmuch as the company’s replacement fund will more 
than take care of the payments on the new steamers as they come due 

ether with interest. 

he management has in mind the possibility of the company Needs | 
its own insurance, thus reducing the cost, but the plan has not been work 
out as yet. (Boston ‘News Bureau.’’).—V. 128, p. 3358. 


Edison Bros. Stores, Inc.—October Sales.— 


1929—Oct .—1928. Increase.|1929—10 Mos—1928. 
$377 ,196 $313 ,277 $63 |$3,013,398 $2,399,073 
—V. 129, p. 2393, 1919. 


Electric Auto-Lite Co.—Record October Business .— 

October business of this company was 27% greater than September, 
establishing the largest October volume in the history of the company, 
President C. O. Miniger states. This record business was done despite 
the fact that parts and accessories production generally — Octeber 
was about 10% under the previous month. Mr. Miniger sta that the 
October business was 15% greater than the same month of last year and 
three times as great as in October 1927 and five times as much as Oct. 1926. 

With schedules for November and December highly satisfact » Mr. 
Miniger said that indications are that the fourth quarter will be the best 
fourth quarter ever experienced by the company, and that because of the 
additional he ~ yg secured by the company, the prospects for 1930 are 

all t. 

“nF } 1 said that business conditions in general are sound and that 
the stability of the country was definitely shown in the recuperation dur- 
ing the recent stock market episode.—V. 129, p. 1919. 


Electric Shovel Coal Corp.—Defers Dividend.— 
The directors have voted to defer the regular quarterly dividend of $1 
per share which weue ordinarily be due Nov. 1 on the $4 cumul. partic. 
f. stock, no par value. 
Pr president J. B. F. Melville said: ‘‘The past year in the bituminous coal 
industry has been one of considerable recession in rice due to keen competi- 
tion resulting from over-production in the entire industry. While the past 
year is the worst which the industry as a whole has experienced in many 
ears, the company has nevertheless been able to more than earn the diy~ 
dend on its preferred stock.—V. 129, p. 2081. 


Increase. 
$614,325 
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Empire Bond & Mortgage Corp.—New President.— 


Stephen L. Vanderveer has been elected President s B. F. 
Yoakum, who becomes chairman of the board of directors. Mr. Vander- 
veer was for several years an officer of 8. W. 7 &Co. and has been 


with Shields & Co., Inc. for the past two years. He has been a director of 
the Empire corporation and a member of the Executive Committee since 
Nov. 1928.—V. 129, p. 2081. 


Equitable Casualty & Surety Co.—A 
See Reliance Casualty Insurance Co. below.—V. 12 


Evans Auto Loading Co.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Consol. net profit after 


utsition.— 
, D. 288. 





Federal taxes, &c.... $226,559 $151,262 $781,121 $642,798 
Shs.com.stk.out. (par $5) 239,700 200 ,000 239,700 00, 
Earnings per share. ---- $0.95 $0.75 $3.26 $3.21 
—V. 129, p. 2393, 2864. 

Exchange gg Corp.—Sales Higher.—- 

Sale. a Month and Siz atoniee Ended oe. J. 
1929—Month—192 Increase. } —§ Mos.— Increase. 
$609 643 $521, 467 $88,176 /$3, 102 064 $2, 427" ,275 $374,789 
—V. 129, p. 1749, 1450. 

Fairbanks Co. (& Subs.).—Zarnings.— 

Period End. § * 30— 1929—3 Mos.—1928. 10905 vat 08s.—1928. 
Gross boar. SOC asses $265,053 $176,811 $778 $520,871 
Es dsinctokwonwe 114,247 98.645 358 Bre 306, 
ist, “nr. Fed. tax., &c 65,026 53,992 96,408 159,928 

eee Gs 2 wade cin $85 ,780 $24,174 $253,154 $54,307 
Earns. per sh. on 10,000 

shs. of Ist pee. 8% 

stock (par $100) ----- $8.58 $2.41 $25.32 $5.43 
—V. 129, p. 970. 


Federal Bake Shops, inc.—October Sales .— 

1929—Oct.—1928. 9-10 Mos.-1928. 
$408 ,860 $375,135 "35372 725 $3, 1566. 500 $3,307,138 $350 ,3¢ 363 
—V. 129, p. 2393, 1749. 


Federated Capital Corp.—<Split-Up Approved.— 
A two-for-one ok. of the common stock was approved by the stock 


holders on Oct. 31 1 

The directors had proposed the spl lit-up because they felt that the common 
stock 1 had advanced to a price whic 5 sg too high to achieve the wide public 
distribution for which it was des: . After giving effect to the split, the 
company has outstanding 122,320 , =. of preferred stock and 205,084 
shares of common stock.—V. 129, p. 2544. 


First American Bancorporation, Inc.—Acquires Inter- 
a Bankstocks Corp.— 

ation, announces the acquisition of International Bankstocks 

© of ladelphia, an investment trust of the general management 

pag whose portfolio includes the stocks of 61 large American . The 

uisition of International Bankstocks C . Was made on a basis of an 

cnthange of rg tp | 3% shares of t e class A common stock of 

First erican gnowy.. Ta erst ond — cuasenndians share of the common 

stock of International Corp. of Philadelphia. The plan was 

declared operative on Oct. 


On Nov. 6 approximate 4 "99% of the outsta’ common stock of 
International Bankstocks C . of Philadelphia had Gepoeed with 
the Harriman National Bank & Trust Co. as trustee.—V. 129, p. 2544. 


(M. H.) Fishman & Co., Inc. Sales Higher .— 


1929—October—1928. Increas 929—10 Mos. 038. Increase. 
$208, 926 $103, 150 $106, 776 si° 420,296 $589.677  8$30,619 
. 129, p. 2236, 1750. 
 eetinethen Bros. Co.—Earnings.— 
Earnings for Nine Months E 2 Sept. 30 1929. 
ER SSA BR Sh rE SONA a Ee EAT ee a PARR 8 AST Bt 5 ee $12,741,734 
rom GE GEES ONG GUT cs ks cccnondccdcnnrddbscbssnads 10:451,627 
WEEN hai connn su cdepoubdidabdadicusiaanamnabed $2,290,107 
GE wa ctderiakosntanndsunscadadewnianet bias 101,753 
i i Vb nkn ds phe bontnsbsabeahddbwh dames $2,391,860 
SON NINO, ooo ck cc canddccscabibobeduesduce 688,955 
Interest and discount on bonds and taxes_.___........------ 311,107 
Pie cicclhventndass pied dba bnddemnd a Dabbhe buen’ $1,391,798 
nin ye a oO se, 180,000 shs. common stock (no par) ----.- $6.98 


Ford Motor Co., Detroit.—October Output.— 

The increased Beene record that has been maintained 2 com- 
pany this year in comparison with previous years continues ough the 
month of October, according to a statement issued on Nov. 6. Total 

oduction of Ford cars and trucks for the month of Sg my? was 177,483. 

represents an increase of 55,801 over the record for October 1928. 

Total production of Ford cars and trucks during the first 10 months of 

1929 was 1,810,997.—V. 129, p. 2545. 


Formica Insulation Co.—£arni 

Period End. Sept.30— 1929—3 Mos.—1928. 
Netinc. after allchges._. $295,944 $148,729 
Earnings per share on 

180,000 shs. cap. stk_ $1.65 $0.83 $4.40 $1.82 

Gross sales for the first nine months of 1929 amounted to $3,317,614, 
against $2,029,110 in the like period a year ago.—V. 129, p. 1750. 


Fox Film Corp.—Sells First National Pictures Corp. Hold- 
ings to Warner Brothers Pictures.— 
ecause, in the opinion of William Fox, motion picture producer, talking 
pictures have rendered silent films obsolete, the Fox Film orp. has sold its 
ak holdings in the First Ye Pictures Corp. to Warner Bros. Pic- 
tures, Inc. it was announced Nov The consideration, it is said, was 
more ‘than $10, in cash. 

“Not only have’ talking S eres come as a permanent feature of the 
world's entertainment,” Mr. Fox, Pres. of the Fox Film Corp 
announcing the sale, ‘‘but their appeal and drawing power exceed tg far 
the potential power of the old silent picture.’ 

In the transaction just announced Fox films relinquishes title to 25,000 
shares of First National Pictures stock which it carried on its books at 
$3,842,072. Albert M. Greenfield, New York and Philadelphia banker 
and real estate operator, conducted the negotiations for the transfer. ‘The 
profits which accrue to the Fox company as a result of this deal will be used 
to avaneye en pas Bg silent motion pictures which are carried on its 
boo Dp 


(H. 3s, ) Franklin Mfg. Co.— Dividends, &c.— 

The stockholders on Nov. 1 received preferred dividend checks totalling 
$96,576. This closely follows the payment of $149,661 in common divi- 
dends. The total dividend Payment of the company in the current year 
amounts to $984,173, the largest income ever received by company stock- 
holders. The common dividends for the year totalled $597,809 on the 299,- 
330 outstanding shares, while preferred stockholders received $386,363. 
Four dividends each on the common and the preferred have been declared 
during the year. 

An official announcement says: ‘‘In view of the situation of the automo- 
bile industry as a whole during the present year, the record of the Franklin 
oom any is outstanding. Each month since January, a new high record 

m established, with the first 714 months shipments of Franklin cars 
exceeding the total shipments of any previous 12 months. 
‘We are enjoying the most prosperous year in our history”’, President 
H. H. Franklin declared, ‘‘and have consistently led the National Auto- 
mobile Chamber of Commerce members in rate of business growth since 
the first of January. 
This same — also applies to our export business, which is the jane 
--d eee. Ly . ey nine wera mt we showed an increase of 113% 
same period of last year whic materially larger than that shown 
by the industry as a whole.’ ON. 129 ,p. 2236. acai 


ao 
1929—9 Mos.—1928. 
$791,323 $327,168 





Francisco Sugar Co.—Balance Sheet June 30.— 
(Including Compania Agricarera Elea.) 


1929. 1928. 
Assels— $s $s 
Prop. & plant--._.13, = 260 13,538,428 
Investments .__.. 940 17,060 
Mat’ls & supplies _ aa ‘077 457,275 


Colonos accounts. 1,841,701 1,605,160 
Co. Colonos grow- 


ing cane....... 617,137 305,605 
Accts, receivable.. 328,015 183,492 
GA. encvartucin 292,477 336,381 
Sugar & molasses 

not liquidated... 3,824,079 3,270,769 
Balance pending on 

sugar contracts. 307,192 332,438 
Deposit to pay Ist 

mtge. bond int - 67,443 67,807 
Dep. for sink. fund 

SRE ow wkcnns  -phowns 44,550 
Deferred charges... 377,803 391,168 





Tot. (each side) .21,835,127 20,550,134 


x Includes $44,550 1st mort; 
usual Oo De o8b! income account 
in V. 129, p. 2865 


(Charles) Freshman Co., 
hes been taued’ by th 








e bonds called for redemption. 
or the year ended June 30, was published 


1929. 1928. 

TAabilittes— $ & 
Capital stock _.... 5,000,000 5,000,000 
Ist mtge. bonds... 3,410,000 x3,719,550 
3-yr. 6% notes... 2,000,000 2,000,000 
Pur. money mtges. 106,570 106,571 
Def'd payments... 191,453 117,736 
Adv. against sugar 1,792, rnd 955,802 
Draft payable - . . - 193 856 
Accts. payable... 838,085 804,990 
Res. for U. 8. & 

Cuba taxes---.--. 26400 nadine 
Accrued interest... 109,758 118,680 
Res. for Colonos 

account ....... Meee . sain 
Res. for accts., rec. 9,454 35,776 
Res. for deprec__. 3,357,908 3,067,756 


30,145 23,296 
4,864,527 4,599,119 


Res. for sug. contr. 
PPE as ansactom 


Our 


Inc.—Complaint .— 


the company, charging aaa of the Clayton Act, 
by the Federal "irade The Commission 


Commission 
states that the effect of the acquisition by the Freshman company of ca 





stocks of Freed Eiseman Radio Corp. 
or granting of proxies or otherwise is 
between the two companies 

acquired 


The yrshmen —— 
stock of Freed E 
such stock, the Semaine stated 
acquired in excess of 50,000 of r 
Disensan and still owns it. 


capital 
or the use of such stocks by the Mer me 


is to substantially lessen competition 


directly 200,000 shares of the capital 
h Se - of its own stock still owns 
. §u 


emaining s 
Such acquisition of § said fea my or share capita] 


and 
uently the by 
es of capital stock of Breed 


is a violation of the Clayton Act, it was charged.—V. 129, p. 1751. 


Gary (Ind.) First National Corp.—Organized.— 
en fee ration has been formed by the personne! of the First National 
Bank and nkers Trust Co., Gary, Ind., for the 1 gee of the underwriting, 


wholesaling and ocreey | 
developing the business 


of investment securi 
ormerly carried on by their finance compan 


continuing and further 


The new corporation is fully empowered to meet adequately the 
requirements of modern business, and te offer a broad and flexible fina 


and investment service. 


The corporation is owned by the shareholders of 5 First Mesos Bank 
terests. Its directors 


Bankers 


thousand shares at $125 
—Pres., F 


on , Ind.;H. K. Groves 
Chicago, Ind.; E. Schra 
Jacob Steeb, ’(Pres., Peoples State 
Tapper (Pres., 


General Cigar Co., Inc.—Earni 
1929—3 Mos.—19: 


Period End. Sept. 30— 


Trust Co. and other financial in 
have all been identified with the First National a, a Rankers 
The capital account will be over $1,000, ped 
no par value stock. Over hare non 
8 
ectors. A Schaa f (Pres. First National Bank and Bankers 
Trust Co.); Vice-Pres., E. C. Simpson, (Cashier 
t Co.); Sec. ~Treas., E. 


State Bank of Hammond) Hammond, wee 
Watson, (Vice-Pres., First National Bank 


and officers 
Co. 


Trust 
by issuing 10,000 share of 
y been subscribed. Two 
offered to the public. 


, First National Bank and 


laus, (Secy.-Treas., Bankers 
, (Pres., sus. (Sec: State Bank), East 
, (Pres., Bank of Whine). ting, Ind.; 
Bank), Crown P it, Ind.; \ ee H,. 


Bankers Trust Co.) Gas, 


-1929—9 Mos.—1928. 


$823,926 $2,965,332 $1,800,078 
407.570 489. 407,570 
$1.80 $5.52 40Te a7 77 


General Refractories Co.—Balance Sheet Sept. 30.— 


et fit after charges 
and F Federal taxes_... $1,144,570 
she. Ms. Soe. —_- — Par) 489.084 
syne econ $2.16 
pe 1 Dp. risa. 
1929. 1928. 
Assels— + $ 
Rl. est bidgs., &c.15,211, = 15,052,344 
Patents at cost - - - 33,520 23,620 
IE Gt ,002;568 168,948 
Bills receivable - - - 60,765 18,635 
Accts. receivable.. 1,519,581 1,564,398 
Inventories __.-_. 2,735,214 2,612,077 
Accrued interest-. -.._-- 
Accr. inc. fr. notes 
& investment - -_- GEOGE .: » sshece 
Empl. mortgages. 1,389 2,647 
Miscell. investm’ts 978,143 809,063 
Deferred accounts 426,426 624,840 
Dep. with trustee. ----.-- 326 


0| Federal tax & res_- 





1929. _ 
Ltabilities— 


3 
Cap. & surplus - _x21,495,406 16, at :273 
lst mtge. 6s, 1952- "000 
Bills payable - - - -. 
Accounts payable - 
Accrued accounts - 
Dividends payable 


161,297 137,530 





Tot. (each side) 22,011,368 20,877,705 


x Capital stock of no par value; authorized and issued, 300,000 shares. 


y _——— accrued interest on bonds 


ur usual comparative income 


“ 440. 
account for the three and nine months 


me Sept. 30, was published in V. 129, p. 2865. 
General Steel Castings Corp.—Listing.— 


The New York Stock ee has authorized the list 
% series, due July 1 1949 an 
(no par value) 

t.—The corporation has had no 
Eddystone plant, which is still under construction. 


lst mortgage gold bonds, 
$6 cumulative preferred a 
Financial Statemen 


assets of Commonwealth Steel Co., 


ing of $20.000.000 


earnings from the 
The properties and 
a going concern, although formally 


transferred on July 30 1929, were acquired ~4 the corporation under a con- 


tract made on April 6 1929, under which the earnings 
tion, “subject to the payment of a dividend on the 
shares of stock (par $100) of Commonwealth Steel Co. 


accrued to the cor 
outstanding 100, 


from Jan. 1 1929, 


at the rate “of 10% per annum for the semi-annual period Jan. 1 to June 30 
1929. The corporation has ca coptersed the earnings (subject as aforesaid) 


for the period Jan. 1 to April 3 


1929, and has taken them over as 


(subject as aforesaid and subject to certain incidental charges) for the period 
may 1 to July 31 1929, as shown in the following statemen “a 
Earns. from operation after deducting mfg., selling & adm. =. -$1, 116. 650 


Pees GEE... 3 s Gn own os laie bdbabeecnmescoeneanss vas 
(Sees 5058. 

I ite ety da talc Metemnes ogee ea 88,332 
pS IRE SE eo A Se ay Pe ie a $1,046,334 

Provision for Federal income taxes. -....--..------------------ 129, 
I ee ia de alte om $917 334 


Dividend to stockholders of Commonwealth Steel Co. 
period (as permitted by contract of June 19 ’29) paid June oO" "29 250,000 


OE PEER ORG? PEL ETT ele PIG PRE, LIE Ge AES te $667 ,334 

Deduct: Int., amortization of bond discount and expense, &c-_- 117:799 

Malas. she Bt tS ee a Skea Rhee bk waned nanusen en $549,535 
Consolidated Balance Sheet, July 31 1929. 

Assets— Liabtlities— 
ro ee $3,411,603 | Accounts payable -------.---- $1,192,611 
Marketable securities --..---~- 5,768,532 | Accrued items (bond interest, 

Accounts receivable from cus- wages, taxes, &c.)_-------- 463,437 

tomers, less reserve._-...--- 2,752,721 | Provision for Fed.incometax. 389,519 
Notes receivable_-....-.---- 359,503 | Ist mtge. gold bonds___------ 20,000,000 
Advances to stockholders and $6 pref. stock (no par)-_--.---- a6 ,666 ,667 

a 24,839 | Common (no par) -_--------- b21,000,000 
i, Re eee ee ee ee eee eee 549,535 
| ETT TG 159,161 
Special cash deposit—Eddy- 

stone construction fund ----_10,485,392 
Plant agsets, £0. ....-...---- 21,275,919 
Patents (at cost, less amort.).. 2,437,500 
Good-will purchased ---.----- —1,378,789 ————— 
Deferred charges_-......----- 1,103,160 Total (each side) -....--.-- $50,261,772 





a Represented by 100, 008: no par shares. b Represented by 420,000 no 


par shares.—V 129.§p. 1451 
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(Forest E.) Gilmore Co.—Debentures Offered.—Drake, 
Riley & Thomas, First Securities Co. and Bradford, Kimball 
& Co. are offering $1,000,000 5-year 614% sinking fund gold 
debentures due Aug. 1 1934 (with stoc bonus and non-de- 
tachable stock purchase warrants) at 98 and int. 


Stock Bonus.—With each $1,000 debenture bond (and each $500 deben- 
ture in pro ion), the purchaser will receive, as a stock bonus fully paid 
up, a certificate for 30 shares of the common stock of the Forrest E. Gilmore 

- At the current market is stock, bonus will have a 
su tial cash valuation. he stock is listed on the San co 
Curb Exchange and has sold since listing from $2 to $3.25 per share. 
Se rey are now being paid at the rate of 16% on the par value of $1 

Stock Purchase Privilege—In addition to the stock bonus mentioned 
above, each $1,000 gold debenture (and each $500 debenture in proportion) 
will carry a non-detachable warrant giving the holder the right to purchase 
at any time during the five-year period 100 shares of the common stock 
= oes corporation on a graduating scale of prices.—Compare also V. 129, 


Godchaux Sugars, Inc-—Barnings.— 
The company reports for the quarter ended Sept. 30 1929 balance of 
$677 255 interest, depreciation and preferred dividends, equal to 

(95 2, gare on the 157,500 combined class A and B shares outstanding. 


Goldblatt Bros., Inc.—Sales.— 


The corporation reports October sales of $1,352,481 .No comparison 
is available.—V. 128, p. 3836. 


Goldman Sachs Trading Corp.—Organizers Still Retain 
Holdings in Corporation—Holdings Listed.—Goldman, Sachs 
& Co., Nov. 4, issued a statement to the stockholders of the 


Trading corporation in which they state: 

Goldman, Sachs & Co. have received numerous inquiries from stock- 
holders ding the corporation and its future prospects, in the light of 
the conditions now ~p-y 8 It seems appropriate that we should state to 
all ~—y- mga what we ve s ated to those who have made these in- 
quiries of us. 

The Goldman Sachs Trading Corp. is in strong financial position. 

The dominant purpose of the corporation fromthe outset has been to 
make investments where there were intrinsic values and prospects of future 

wth and success, independent to a great extent of cha market con- 
tions. In line with this policy, the cor tion has a large investment 
on the Pacific Coast, which is represented by the ownership of all the stock 
of Pacific American Associates, Inc., which owns, among other investments, 
American Trust Co. of San Francisco and its affilia companies, one of 
the largest and most promising banks on the Coast, and the investment 
houses of Hunter, Dulin & Co. and Bond & Goodwin and Tucker, Inc., 
which are among the largest and foremost houses on the Pacific Coast. 

Through P: ic American Associates, Inc., the corporation owns assets 
of very great value and earning possibilities, which are dependent not upon 
market conditions but upon the continued growth and development of the 
Pacific Coast. The management of these companies is in the hands of 
men who are among the most successful on the Pacific Coast. 

At the time that the Goldman Sachs Trading Corp. was consolidated 
with Financial & Industrial Securities Corp., it acquired a large interest 
in Manufacturers Trust Co. in New York and in the National Liberty 
Group of insurance companies (which are part of the group managed by 
Home Insurance Co.). Here, again, the value of the investment is de- 
pendent not upon market or temporary conditions, but upon the ultimate 
— and development of these institutions. and the firm of Goldman, 

& been able to centribute to their growth and development 
q interested in these companies. 
The corporation also owns a majority of the stock of Pacific Trust Co. 
in New York, which has already, in a short time, grown substantially. 
has great possibilities of growth as the Eastern resentative of the large 
interests which the corporation has on the Pacific Coast, which in fact 
originally formed the trust company for this purpose. 

The corporation also has highly satisfactory and successful investments 
4 se ~ of banks in other large cities, in which it has to-day substan- 

The corporation owns, in conjunction with one of the largest and most 
successful | + a utility ups, a large portion of the stock of Shenandoah 
Corp., which was formed for the purpose of associating these two interests 
in public utility and industrial and commercial enterprises. Shenandoah 

. has large investments in such companies, as well as a large investment 
in Blue Ridge Corp., which has a great independent capital invested in a 
broad list of high-grade securities, and these companies are in excellent 
financial condition. 

The corporation, furthermore, has a substantially equal interest with 
General Foods Corp. (formerly Postum Co., Inc.) in a great development 
looking toward the production and distribution of perishable foods by new 


and improved processes. 
The co tion has a large interest in New York real estate, in con- 
junction with one of New York’s most successful real estate men, in A. M. 
ing & Son Realty Corp. 

In addition to these various activities, the corporation has many sub- 
stantial investments in the securities of numerous companies in the future 
of which it has t confidence, in no one of which it has an investment 
of more than 2% of its total investments. 

At the time that the corporation was formed, Goldman, Sachs & Co. 
made an investment of $10,000,000 in its stock. Goldman, Sachs & Co. 
still owns all of this stock, and has added to its holdings. Ralph Jonas 
authorizes us to say that he and his associates also own all of the stock they 
acquzee upon the consolidation of The Goldman Sachs Trading Corp. 
and Financial & Industrial Securities Corp., and that they have likewise 
added to their holdings. The investments made in Shenandoah Corp. 
by the Harrison Williams interests and the trading corporation were, like- 
wise, made with the same purpose, and both interests retain all of the stock 
originally acqgeres. In the same way all of the stock of Blue Ridge Corp. 
acquired by Shenandoah Corp. has been retained. All of these investments 
were made not for temporary market fluctuations, and have been retained 
in the belief that the corporations have great possibilities for future growth 
and prosperity.—V. 129, p. 2866. 


(B. F.) Goodrich Co.—Sales Increase.— 

The directors on Nov. 6 issued the following statement: 

For the 9 months’ period ended Sept. 30, sales both in tonnage and 
dollars and profits showed a substantial increase over the corresponding 
period of last year. 

The regular dividend of $1.75 per share has been declared on the pref. 
stock, payable Jan. 2 1930, to holders of record Dec. 10 1929. Theregular 
quarterly dividend of $1 per share was declared on the common stock, 
without par value, payable Dec. 2 1929, to holders of record Nov. 18 
1929.—V. 129, p. 1597. 


Goodyear Tire & Rubber Co. of Canada, Ltd.—Bal- 
ance Sheet Sepi. 30.— 








1929. 1928. 1929. 1928. 

Assets— $ $ Liabilities— $ 
Real est., bidgs., 7% cum. pref.stk. 7,653,800 7,823,800 

mach.equip.,&c 9,247,696 8,735,007|Commonstock __. y613,180 613,180 
Inv. in & accrued Accts. payable _-. 607,259 975,077 

earns.ofsub.cos. 611,249 487,141} Miscellaneous___._ 315,060 271,814 
Inventories - - - - - - 3,672,662 2,811,027] Res. for pension fd Soe: eee 
Accts. receivable. _x2,445,648 2,854,951] Divs. payable_-_.-- —------ 436,841 
eS ee 1,463,203 1,957,445] Deprec. reserves__ 3,930,760 3,579,207 
Cam ieens...... << 3,110,000 2,700,000} Surplus-_-_-_--__--- 7,343,014 5,901,550 
Deferred charges - - 62,615 55,899 

, 0 a 20,613,073 19,601,470 | 20,613,073 19,601,470 





x After deducting $104,075 reserve for bad and doubtful accounts. 
y Represented by 133,300 shares of no par value. 

Our usual comparative income account for the years ended Sept. 30 was 
published in V. 129, p. 2866. 


(F. & W.) Grand 56-10-25-Cent Stores, Inc.—(Sales.— 

1929—Oct.—1928. Increase. 1929-10 Mos.—1928. Increase. 
$2 ney Sh .c0e.408 $259,540 |$16,260,684 $12,054,189 $4,206,459 
ora »D. . 


Grand Union Co.—Earnings.— 


Period End. -30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net after el chges. 268 ,068 135,982 28 ,213 292 316 
x Borere Federal om. > After Pele taxes. ia v6 
The percentage of net profits to store sales after all charges for the 
nine months was 2.5% » a8 compared with 1.25% for the same in 
ye Se yay ng et 
Cy i \ ear e com no - 
able of $1,350,000, and cash amounted to $561,019. * " 


Sales Record for First 42 Weeks of 1929 as a with 1928. 


1929. 1 i" Increase. 
Store sales to Oct. 19 (42 weeks) _._.. 26 437 ,028 $21,901,969 $4,535,059 
Jobbing Sales to Oct. 19......... 2. . 3,380,489 $21 807 997 dec.147 ,438 





29,817, 25,429, ,387 621 
—V. 129, p. 2395. $29,817,517 $25,429,896 $4 


(W. T.) Grant Co. (Del.).—Sales.— 
$6,161,325 $5,417,581  STAO TAA l$4t LOL ING S90.1aS 127 $EDSO1OS 
—V. 129, p. 2546, 2394. . ey afte Yasar 
Grigsby-Grunow Co.—Listing.— 
The New York Stock nye ghey authorized the listing of 249,737 








additional shares of common s no par) upon official notice of issuance 
and payment in full, pursuant to offer to stockholders; making the tota} 
amount applied for 1,997,897 shares. (See offering in Vv. 129, p. 2546.) 
Consolidated Income Account 3 Months Ended Aug. 31 1929. 
Ce a eg a hie Seek Aan A wn CAA ee ae $18,662,213 
Berea as ganatgaiag sesso eee 
‘ost of sales except de BES cadaiiu us akuckacunne whan 964, 
Depreciation - - - _ Kb Wabheerwbcékes buvebsukeeosonaedenn ’ 
Goeis peetts of MIM. wk AL SL ASR $3,629,240 
Income from finance charges. ..............---.--.--------- 33 ,502 
nes MN i liste weds ecieckt ci cides NG $3,662,743 
CPN CRI... cakdoncdcccksddédccadcbabisussGeeesce 1,271,001 
Deen Bene GM WAND se ooo oi ou can cobckiuie deeddeieuwee taxa $2,391,741 
PR SND. nc nncdideabee}ccdlwubecsdhstcckutaedinbakes 129,196 
Ce RIES. Si oe tik oi A ee $2,520,937 
SS UND. ies anche d kad uses cuddes odds Ghaueeeies 9,103 
les discounts and other expenses__...................--.--- 286,146 
POP sid nbcdénd aia veebedsukadcakavareesadawewen $2,225,688 
Reserve for income taxes accrued......................---- 267, 
Net profit to surplus account... . 2.2 -cnnccciccecssci. $1,958,688 
Balance beginning of period. -........-..-..-.--...-------- 4,138,774 
Ts Mis inices dee bila i Rat ndias Jee ,097 ,462 
MIE ivoun cuts inne cacl ce: waccp laste enka. $6037 040 
Balasos end of GetleGs esas hook ce See btw e es JbGs $5,660,422 


period 
Shares outstanding at end of period 
Earnings per share é 
CE OUND, 5 nnnc cwtntiadctind «cndbeedennqalsemnedand 


Consolidated Balance Sheet as of Aug. 31 1929. 
[After giving effect to sale of an additional 249,737 shares of common 
stock of no par value to present s olders}. 
Assets— Lhabiltties .— 
Cash in banks and on hand... $2,088,180] Notes payable—bank - ..--.- 
Proceeds from sale of add.stk. *6,342,532| Accounts payable—trade- .-_ 


1,748,160 
1.12 





4,000,000 
6,016,629 


Accounts and notes receivable 8,829,137] Res. for collection expense... 262,614 
Pe Segre 9,296,728 | Other accounts payable- -- -- 4,933 
Prepaid expenses_......-.--- 116,343] Federal income taxes (prior 

Inv. in & advs. to asso. co-__- 223,500 CEB i0 oka thd odotncsd« 432,146 
i) ere 7,177,445] Accrued liabilities. --......-- 1,113,202 
Deferred charges. ......---- 1,957,143] Reserves & deferred liabilities 378,528 


Common stock (1,997,897shs.) 18,075,032 
Capital surplus..........-. 87,500 
Earned surplus---.-..-.----.. 5,660,422 





Total (each side) _..-_---- $36,031,007 
—V. 129, p. 2546. 


Hartman Corp., Chicago.—Ezpanding — 

Extension of the chain store program of Hartman Corp. is to be effected 
- rapidly as possible, it was announced on Nov. 4 by President Martin L. 

traus. 

**‘We have six stores under lease, three leases under active negotiation, 
and 12 sites additional selected, which will give us 21 more stores,’’ Mr. 
Straus stated. ‘‘At present we have 48 stores in ——— and our expe- 
rience with those has been so satisfactory that we d our chain as 
rapidly as is feasible. A store will be opened at Joliet, [ll., in November; 
another at Michigan City, Ind., in December; one at Indiana Harbor, Ind. 
in January; and one in Kenosha, Wis. in February. Leases already have 
been signed for two additional Chicago stores within a few days and we will 
be able to announce the closing of three more leases. Negotiations already 
are in progress for leases on the 12 proposed locations."’ 

Sales for Month and Ten Months Ended Sept. 30. 

1929— Month—1928. Increase. 1929-10 Mos.—1928. Increase. 
$2,144,614 $1,680,381 $464,233 |$17,815,018 $15,483,536 $2,331,481 
—V. 129, p. 2867, 2692. 


Hayes Body Corp.—Earnings.— a es 
iod Ended Sept. 30 1919— 0s. os. 
es ings . $6,046,530 $22,120,233 











ee nec eee eee 
ye... igeeeeacermm ee, ep | 
ES 2> on Faornnnmeeteh sa cee $140 EO oan 
See ee 2-0-2 eee ee 
ee Me... Evans dada snobs dadledsumad& 18,651 47 ,996 

Profit before Federal tax. ........-.---------- $71,516 $135,528 


—V. 129, p. 2693 


Hazel-Atlas Glass Co. (& Subs.).—Earnings.— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 








onanian ek. .....- $1.662.356 $1,779,816 $4,547,064 $4,523,975 
Ghercomniat Sremets “25:30, HEE eee 408 | 1 S88 B08 
D o reserve ¢ ’ ’ ’ ’ ’ 
nl ena ehetinerpente 4°684 17/151 39/225 57.612 

Wek Niieeaiith oak $753,434 $751,410 $1,954,358 $1,869,536 
nisttande oath... 2s 299'196 246957 896,088 740,246 

meet 2s axe ane $454,238 $504,453 $1,058,270 $1,129,290 
—V_ 129, p. i752. 


Hecker Elevator Co., Inc.—Dissolution.— 
A certificate of dissolution has been filed with the Secretary of State of 
New York. 


Home Fire Security Corp.—25c. Dividend.— 

The directors have declared a dividend of 25c. a share, payable Nov. 15 
to holders of record Nov. 6.—V. 129, p. 2084. 

(The) Hotel Harvey (Harvey Hotel Corp.), Ottawa, 
Ill.—Bonds Offered.—Leight & Co. and W. C. Pittfie d & 
Co., Chicago, are offering $600,000 Ist mtge. serial 614% 
gold bonds at par and int. 


Sept. 1 1929; due serially 1932 to 1941. Principal and int. (M. 
& “ie auto at Leight & Co., Citeago. Denom. $1,000, $500 and $100c* 
Callable ore maturity on any int. date, upon 60 days’ notice, at 103 and 





int. to and incl. Sept. 1 1932; thereafter, at 102}4 and int. to and incl. 
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wa 1 1934; thereafter, at 102 and int. to and incl. Sept. 1 1939; thereafter, 
and incl. March 1 1941, at 10144 and int. Interest ble without 
ederal income tax not in excess of 2%, and certain 


Co., Chicago, trustee. 
Me pet bonds will the direct obligation of the Harvey Hotel 
be secured by a closed first e on the land, owned in 
= foo Piast by 52 ve. ), and the yy etory and basemen hotel and a 
‘ment building now ry bee | at the corner of Columbus and Madison 
Sts., Ottawa, Ill. The land and building, eo lace eeu on the basis 
of current costs of labor, material and equipment ve been appraised by 
the I ay | “% at $1,113,111. e bonds represent, therefore, 
a xima a % loan. 
¥ rnings. | othe net annual income available for bond interest, after 
godin for taxes and liberal operating expenses, is estimated at 
$104, This = ew 2% times the maximum annual interest 
charges ® the 
Building.—The Hotel Harvey is to be a 7-story and basement | neat od 
building. The basement will contain a 40-car garage, bowling alley 
The first floor will have eight shops, office space, lobbies, hotel yt ms 
dining room and other features. he second floor will contain a ball- 
room, private dining rooms, general lounge and writing room. There 
will also be 23 guest rooms on this floor. The upper floors will contain 
92 guest rooms and 39 apartments. 


Hygrade Food Products Corp.—Business Satisfactory.— 
Officials of the co tion report that the business is in a very satis- 
factory condition. he company, it is stated, has cash on hand as of 
Oct. 31 in excess of $1, 000.000, with a total bank debt of $750,000 
Its policy of ES wang it is further stated, is bringing pe expected 
pomem | as the volume of sales is Famer ge larger than last year. The 
pread between the price of raw material when compared wit 
of 1 finished products maintains a normal level. The present 
the company are showing an u a Tes. endeney and are meeting the expec- 
tations of the management.— 


Independence Fire Insurance Co.—Stock Increase, &c. 
re ooh —— H. Holland, announces that the increase in capital to 
$1,000,000, in accordance with the authorization of stockholders at a special 
meeting of ‘toe. 18 1929, has been completed and the additional funds paid 
into _ B commeeny s treasury. 
rx in financial structure was accomplished by increasing the 
sursies of the eenneny by $500,000 by a reduction of the capital from 
$1,000,000 to $500,000, brought about by reducing the par value of the 
company’s 100" 000 shares of stock from $10 to $5 each, followed by the 
issue of 100,000 new shares of the par value of $5 per share, thus again 
increasing the capital of the company to $1,000,000, stockholders of record 
on Sept. 25 1929 having been given the right to subscribe for one new 
os of $5 par value for each share held on that date. 
The nal Funds 8 statement as at June 30 1929, after giving effect to the 
31 oo at unds paid into the company’s treasury, discloses a capital of 
ri dot” ,168 with total assets of $2,969,571, including 
The stoc ponaens at the same meeting also authorized an increase in the 
capital to $2,000,000, there being 200,000 shares unissued, available for the 
company’s purposes as and when the directors deem desirable. 
The compan oy. See came under the management of Correon & Reynolds 
in April 1929, made substantial progress, and the program of Sepeaeton 
is in line with the recommendations of its manager.—V. 129, p. 2237. 


International Bankstocks Corp.— Merged.— 
See First American Bancorporation, Inc., above. 


International Cigar Machinery Co.—Erztra Dividend.— 
The directors have Coctored an extra dividend of $1.50 a share, payable 
Dec. 2 to holders of record Nov. 21. On Aug. 1 1929, an extra dividend of 
otc. a oe wae paid, and . Mee. 1 1928, an extra of $1.50 a share.—V 
Pp 


International Paper Co.— Tenders .— 
The Bankers Trust Co., trustee, will until Ry 22 receive bids for the 
sale to it of lst & ref. ptt ng bonds, series ‘‘A” and “‘B,” to an amount 
n 43 to exhaust $100,123 at prices not a. St 102% and int.— 
Pp. 2868. 


International Share Corp., Cleveland.—To Inc. Stock.— 


The stockholders will vote Nov. 12 on a proposal of the directors that 
the authorized no par value common stock be increased to 500,000 shares 
from 200, me shares and that 200, ow (dg oe | shares, par $100, be auth- 
gg he stockholders of record . 24 will be entitled to vote at the 
mi 


Ina letter to od stockholders, dated Oct. 26, President W. R. Burwell 
says: During the — year the progress of the a ge has been 
very satisfactory. fits for the nine months ended 
t. 30 have Lee wy $592,349, which its 6.9% on or average 

d in capital and surplus for this B56 038. or 8. .2.% if put on an 
‘orm. These unrealized profits 


a@ part 
ed $2,100,- 
ore on dy DA at indicated market values. 
tic decline in the general market this week quite naturally 
afiemen the holdings of this company, but not seriously, as is shown yd 
the fact that the securities held as at Sept. 30 ow Ng a net decrease i 
indicated market value at the close of the market Oct. 25 of only 5. 5%. 
Total investments aggregated at cost on Sept. 30 $16. 252,001. Paid 
copttal oad onplus of the company is now $10,957,200 and Be Babe ye 
or 83.2 hares of no par common stock eut of an he issue of 


24000 8 mays of the fact that oe com y has been steadily expanding and 
has, in the opinion of the d vastane, bese making substantial progress, the 
feel that the ckaae capital should be increased to make secur- 
— — ted for sale at such time as the company wishes to make additional 
mn 
The directors will be authorized to determine at the time of issue the 
annual dividend rate, redemption — amount — « ms liquidation or 
dissolution and the conversion privilege of the oredereed 
. When the company was pad wind hows a large keenest age of te capital was 
invested in foreign stocks upon which dividends were paid annually and it 
seemed best to provide that its own dividend dates should be semi-annual. 
During the past year an increasing proportion 4 the capital has been 
i ve been more regular. 


nvested in domestic stocks and dividends receipts ha 
The directors, therefore, recommend the amendment of the certificate to 
vide that common dividends be paid quarterly on the first day of 


anuary, April, July and October 


International Shoe Co.—Outlook.— 


President Frank C. Rand says: ‘‘Our earnings for the year to date are 
satisfactory and our estimates point to another good fiscal year which 
ends Nov. 30. From our standpoint, conditions of the country as a whole 

e not unfavorable and we anticipate a conservative healthy flow of 

“oe erty when that business is based on sound values.”— 


:dDterstate Department Stores, ine.October Sales .— 


. © compan. followed the policy of 
of its profits in Gide we for yrofite 





929—October—192 Increase.| 1929—10 Mos.—1928 Increase. 
82° 494,388 22. O91 #509 $402,789 |$19,688,305 $15,722,096 $3,966,209 
The above ‘include sales of stores from da 


tes of acquisition ¢ onl 
The same eo of stores which were in operation during October 1938 


and 1929 showed an increase of 10.35% in that th 
ane 130. > S508. % in month of the current a 


Irving Air Chute Co., Inc.—New Factory.— 

Work on the erection of the new $100,000 factory has been started on 
the company’s site at the Grand Central Air Terminal, Glendale, Calif. 
The oan. state that the plant will be completed and ready for occu- 
Ppancy ig Bnay . The new Bear will have a weekly capacity of 35 para- 
chutes, four Sistinet t which will be manufactured. The Glendale 
plant will be the fourth in ag Irving chain of factories. The principal 
as is situated at Buffalo, with others at Herts, eft and at 

arsaw, Poland.—V. 129, p. N 5308. 


Jordan Motor Car Co.—Earnings.— 


Period End. Sept. 30— 192 Mos .— 
Net loss - ir iat., and dag —s 
oa $18,097 


1929—9 Mos.—1928. 
$69,037 sur$133,041 $542,409 





(Byron) Jackson Pump Co.— Earnings. osiiimen 

Period— Sept. 30 '29. ytd 30° Oo Phen, 31°29. Sept.30'°29 
NOt IC a Fred taxes” $333,000 $371,000 $304,000 $1,008,000 
eee capligl stock $1.00 $1.10 $0.90 $3.00 
—V. 128, p. 3695. 


Kane pha of New England, Inc.— Sales Higher. 
onths Ended Sept. 30—---- 
PR 3 PF SE RES TRE: - PE A $1,053,582 $696,298 $357 8 284 
—vV. 129, p. 138. 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 
gesellschaft) .—Listing.— 


The New York Stock Exchange has authorized the ae ing of $i $14. 843 ,000 
lst mtge. collateral 6% sinking fund bonds, due Nov. he bonds 
were originally issued with warrants attached, entitling the Sehaer ¢ to receive 
without further cost, on or after Ma a, re three ‘“‘American 8 
each ‘‘American share’’ representing ar value of capital stock of 
the company. Such warrants become -~ Sk. J le from the bonds on May 1 
1929 and the definitive bonds are being issued without warrants attached. 
The Exchange has also authorized the listing of 105,000 ‘‘American 
shares,’’ upon official notice of issuance thereof, in exchange for outstand- 
ing temporary certificates for ‘‘American shares,’ by International Ac- 
ceptance Trust Co., as depositary, pursuant to a deposit agreement dated 
as of Nov. 1 1928, with authority to add additional certificates for 45, — 
‘American shares,’’ on official notice of issuance thereof on exercise of 
warrants, with further authority to add such additional certificates for 
‘American shares’* as may be issued from time to time by International 
Acceptance Trust Co., as depositary, pursuant to the agreement. 
Consolidated Statement of Profit and Loss Year Ended Jan. 31 1929 
Sales, less returns and turnover tax.............------------ $77 .924, (857 
Cost of sales 56 832,647 


Selling, general & administration expenmses__._._____-------- 15,353.969 
EE ec en eo ha indian wala eeb ase ae eae $5,738,241 
RIE INS ttt 0: ce et rt sas ce on mine aren sacan ob se ns th ncn Se oe ds hin ee 965,545 
oe ge op ee ee a eee $6 .703 ,787 


Prov. for losses, less profits of affil. cos. and trade invest---_--- 
ee a ae meena Mn din Bile 
et earnings (incl. the cos. pro . of prof and losses of subs. 
and controlled affil. cos.) after educt. deprec. and pay. under 
the Dawes plan but before int. pay. manage. particip. in 


ee le OED PIII ios cra nals wh asaince cd cada ans 
Interest paid 
Participation of executive board in 
Extraor. charges, less extraord. cr 


222,819 
691,998 





Balance carried to surplus._.......................-.-.. $1,646, = 
{All conversions of German into United States currency have been 
at par of exchange, 1 Reichsmark equals 23.8 cents.|—-V. 128, p. 3839. 


Kaybee Stores, Inc.—October Sales.— 
ie as Increase.| 1929—10 Mos.—1928. 
ays so. on” ,966 $53 ,228 | $1,154,834 $933,521 


(G. R.) Kinney Co., I ine~Beles Higher.— 
1929—Oct .—1928. 9-10 ‘os, —1928. Increas 
$1,813 482 1 : “? 671 ete $16 $16% O15. 484 $14,871,604 $1, Lie 880 
President E. om said: Sales for the 10-months’ period of 1929 
and also for Ry month of October were the largest in the history of the 
company. Inventories of the stores at the present time are pe 9% 
per store under inventories at this time last year.'’—-V. 129, p. 2548 


Kline Brothers Co. ——OchoRer | Sales 

1929—Oct .—-1928. 29-10 Mos.—1928. 
$527,160 $361,054 a 168 10 106 $3, cid 077 $2,540, 666 sv. 145. rari 
—vV. 129, p. 2397, 1924. 


Kobacker Stores, Inc.—/nitial Common Dividend.— 

The directors have declared an initial semi-annual dividend of $1 a share 
on the common stock payable Dec. 1 and the regular quarterly dividend of 
$1. 76 per —, on the preferred stock, payable Nov. 30. both to holders of 
record Nov 


Sales for the — bef Oct. 1 were about 20% ahead of the similar period of 
1928.—V. 128, 410. 
(S. S.) Ga Co.— Colaser Sales.— 


1929—Oct .—1928 1929—10 Mos.—1928. Increase. 
$13, 3,760 748 $2,535.38 $855, 416 $118,047 ,694 $109,484 ,820$8 562,874 
Vv. . 2 


(S. H.) Kress & Co.—October Sales—Sales Up 2.2%.— 


Increase 
$221,313 


1929—October—1928. $750 786 | 1929—10 Mos.—1928. Increase. 
$58 mgt ape $5,700. 970 $122,785 | $50,371,339 $47,447,521 $2,923,818 
Dp. 


Lake Erie Bolt & Nut Co. repores i erger .— 
See Lamson & Sessions Co. below.—V. 129, p. 


Lameon & Sessions Co.—Proposed A OR 
ccording to a Cleveland dispatch, the directors of this company and of 
the Lake Erie Bolt & Nut Co. on Nov. 5 approved plans for a merger. 
It will involve total assets of about $10,000,000. 


Under the merger plan, the Lamson & Sessions Co. will 
dividend of $1 per share on its capital stock of record Nov. and 
change the ca —— stock to shares of no par value from $25 par value. The 
common stock will be increased to 350,000 shares from 100,000 shares, of 
which 172,500 shares will be issued to the present stockholders of the 
Lamson & Sessions Co. and 70, = shares to the stockholders of the Lake 
Erie Bolt & Nut Co.—V. 129, p. 1754. 


id an ox 


Lehigh Valley Coal Corp.—Correction—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
xIncome an 








selling coal_......._- $1,001 ,546 $809 566 $2. 317,677 $2,482,244 
Igoomne from other oper. Dr.18. 22'075 Dr.64.5: Dr.1. 
Other income. -.......-- 576,845 438.738 1,512.358  1,356.435 
I Grass Lange Seen $1,559,401 $1,270,380 $3,765,507 $3,837,470 
nt. onerying es on 
res. coal lands, Fed. 
taxes & miscell. deduct 592 323 502,013 1,423,858 1,444,320 
Depreciation & depletion 600,204 491,716 1,662,030 1,499,424 
ail er Pi 
ppic alley 
et oa $358,683 $267,812 $664,509 $869,281 
Applic. to Nog t SE ints. 8,189 8,838 15,109 24,443 
Earns. per sh. applic. to 
outstand. cap. stock of 
gh Va ey Coal 
Corp. pref. (par $50) - $1.60 $1.20 $2.97 $3.88 
Shares outstanding ----_- 223,973 Note 223,973 Note. 
Com. stk. (no i? after 
prov. for full div. on 
A eee $0. 6.08 $0. $0.31 
Shares outstanding ----- 1,196,341 Note 1,196,341 Note 
Pref. div. per sh. paid --_-_ esses eee 8 


x Excludes depreciation and depletion. 
Note.—To facilitate comparison with the same period last year, the 
—- for the — have been stated as though the corporation 


in existence that — and its share holdings were the same as at 
Sept. 30 1929. av. “139. PD. 2696. 
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Lehigh Coal & Navigation Co.—Plans to Split-up 
Shares—New Company to be Formed to Acquire Coal Properties. 
The directors have recommended to the stockholders that as a 


step 
toward segregation of the pro es of the company it sell all of its coal 
interests to a corporation to for the purpose of on 
coal-mining for such consideration and upon such terms and conditions as 
may be determined by the 


managers. 

It is also recommended that the capital stock of the company be increased 
to 3,000,000 shares of common stock, without value, from 643,355 
shares of $50 par and that outsta: stock of par be converted into 
new no-par common stock on the basis of three shares of new stock for each 
share outstanding stock. 

A special meeting of stockholders has been called for Jan. 15 to act on the 
recommendations made.—V. 128, p. 1896, 1410. 


Lerner Stores Corp.—October Sales.— 
1929—Oct .— " Incr Mos.—1928. 
$1,617,550 $986,442 


ease. 1929-10 8 Increase. 
$631,108 |$13,897,889 $8,823,263 $5,074,626 
—V. 129, vp. 2397, 1754. 


Lessing’s, Inc.—Earnings.— 
Earnings for Nine Months Ended Sept. 30 1929. 


Maes ak Gai sparen ng an d general expenses__.._----------- 3405 063 
of sales, o ting and general expenses__..._.--._.----- : 
sea rie lau econ Rist a: ERIN RE Nhe 731 
Provision for Federal and State taxes, 1929__.__....__.-._.--- 13,266 
i a oe ee ee ned bak nahin mane $64,767 
ce ee CD GOS. 6 dan ccsdnewstandneiwniud 23 ,404 
SERS ec SOT Fe, EO 9 gt SE OER 2 REE SRR EER: CER ET a $41,364 
I Rs i Rs ch fr ests fs hair len on oh Ohh igre es we egitim ab 4,981 











PE et OO 8 ki cb dctidemebkanocucdoubeda $53,909 
Earns. per sh. on 33,434 shs. capital stock (par $5)--.------- $1.93 
Condensed Balance Sheet Sept. 30 1929. 

Assets— Liabtlitites— 

Se a dase ater ich ai dice tn ache te wits jnde $9,701 | Accounts payable__........_-. 20,259 
Accts. & Accrued int. receivable 913} Accrued payroll-_-....-...----- 786 
Dc chbecbecwacactes 18,346 | Fed. inc. & State franchise tax res 14,868 
Prepaid insurance, &c - -_ --_---_- Se LL eee eS 167,170 
N. Y. City corporate stock .... 40,004/| Surplus.._..........-.-...--- 53,909 
J ae eee 182,249 
Goodwill & leases...........-- 1 

PEdbbbwieidebosaccsa ss $256,994 BOR cpkbedancddsipiutiucs $256,994 
—V. 129, p. 2239. 
Liberty Baking Corp.—Earnings.— 
Net profit for the 40 weeks ended Oct, 5, after deduction of all fixed 


charges, including provision for interest, income tax and depreciation, is 
$318,811. 3 _ *¢ an increase of 25 2-5% as compared with the correspond- 
of last year. 
e four weeks ended Oct. 5, as compared with the corresponding period 
last year, discloses a net increase of 36%.—V. 129, p. 2397. 


Loew’s Boston Theatres Co.—Ezira Dividend.— 
The directors have declared an extra dividend of 50 cents per share on the 
3 1 stock, payable Dec. 14 to holders of record Nov. 29.—V. 127, p. 


Loew’s, Inc.—Erztra Dividend of 75c.—Regular Rate In- 
creased.—The directors have declared an extra dividend of 
75e. per share and the regular quarterly dividend of 75c. per 
share, both payable Dec. 31 to holders of record Dec. 13. 
Previously the company paid quarterly dividends of 50c. 
per share. An extra cash dividend of $1 per share was also 
paid on Dec. 31 1926, 1927 and 1928. A 25% stock distri- 
bution was made on June 18 1928.—V. 129, p.§2087. 


McCall Corp.—Earnings.— 
Nine Months Ended Sept. 30— 


Net earns. after prov. res. for taxes & oth. puspests. 
Earnings per sh. on 289,416 shs. capital s mines $6.1 

Earned at Sept. 30 1929 was $035 aoe. Current assets were 
$5,747 ,032, against current liabilities of $1,218,429.—V. 129, p. 976. 

McCrory Stores Corp.—October Sales.— 

929—Oct.—1928. $351 306 | 1929-10 Mos.—1928. Increase. 

$3,798,278 $3,476,912 $321,366 | $33,558,398 $30,436,028 $3,122,370 
—V. 129, p. 2398, 1601. 


McGraw-Hill Publishing Co., Inc. (& Subs.).—Earns. 


Period End. t.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net profits a all 


1929. 1928. 
$1,778,161 $1,259,863 
4 $4.35 


charges and taxes.___. $614,876 $515,087 $1,742,955 $1,448,806 
Earns. per sh. on 600,000 
shares common stock. $1.02 $0.85 $2.90 $2.41 


—V. 129, p. 976. 
McKesson & Robbins, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of 5,518 


additional shares of common stock and 3,486 additional shares of preference 
stock upon official notice of issuance; such shares to be issued as part 


consideration to acquire all of the capital stock to be outstanding of hl 
& Co., A./8S., a corporation to be organized; and 3,486 additional shares 
of common stock upon official notice of issuance on conversion of the 
above-mentioned additional shares of preference stock; making the total 
amounts applied for 420,635 shares preferred stock, series A 7%, and 
2,015,539 shares common stock. 

Isdahl & Co. A./S. (the new company) is to be a corporation organized 
under the laws of the Kingdom of Norway. Its principal office will be 
located at Bergen, Norway, and it will engage in the business of selling 
cod liver oil. ‘The stockholders of a corporation now existing under the 
laws of the Kingdom of Norway now known as Isdalh & Co. A./S. (the 
old company) have agreed with the corporation to cause to be transferred 
to the new company the cash, bills and accounts receivable, inventory, 
b and good-will (subject to certain liabilities), as at Dec. 31 1928, 
of the old company which is now “Pg in the business of producing, 
r and selling cod liver oil, the old company to retain its producing 
and refining plants and equipment. The stockholders of the old company 
also will pay in to the new company sums in cash so that the total net 
assets, as of such date, of the new company will amount to 1,500,000 
Norwegian kroner Sapenety $400,204). Forthwith upon the transfer 
of such assets the old company will change its name to Isdahl Eindoms- 
selskab, A/.S., and will enter into a contract with the new company whereby 
it will agree to prduce and refine cod liver oil and to sell to the new company 
all of the cod liver oil (together with by-products) so produced for a period 
of 25 years. The stock of Isdahl Eindomsselskab, A./S., will be owned 
by the present stockholders of the old company. 

The new company will own no real estate. Isdahl Eindomsselskab, 
A./8., will own real estate located in Norway at Bergen, Laksevaag, Sylte- 
fjord, Kiberg, Honningsvaag, Rost and Mortsund. 

The business of the old company was instituted in Bergen ,Norway, in 
1859 and was carried on at first as a sole proprietorship and later as a 
Sa. On Dec. 29 1917 the old company was organized as a limited 

bility company.—V. 129, p. 2240. 

Mack Trucks, Inc.—Earnings.— 

Period End. Sept.30— 1929-3 Mos.—1928. 
Net profit after deprec. 


1929-9 Mos.—1928. 
$5,932,359 $4,452,446 


755,625 735,678 
$7.85 $6.05 


est. Federal taxes, &c_ $2,021,230 $1,622,391 


Shares com. stock out- 
standing (no par) ---- 755,625 735,678 
$2.67 $2.20 


Earnings per share - - - - - 


—V. 129, p. 976 





eLellan Stores Co.—Sales Increase.— 
-—1928. Increase. 1929-10 Mos.—1928. Increase. 
$2,219,804 $1 777,769 3, , , , , , , 
ov. 129, p. 3656. S508. $44 O55 1812 061,118 $12,560,430 $4,500,688 
Mangel Stores Corp.—Net Sales.— 
-—1928. nerease. 1929-10 Mos.—1928. Increase. 
$848,461 $739,473 108, ’ ’ , é . ° 
—V. 129, p. 2308 i754. $ $86 |s7 349,822 $5,579,635 $1,770,187 


Marlin-Rockwell Corp.—£arnings.— 
Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 


ewrenenne $844,810 $760,541 $2,858,492 $2,394,483 
238,465 318 














epreciation .......... 79,489 106,129 y +389 
Expenses, &c__...._... 202,53 189,326 609,928 569,699 
Net oper. profits. ____ $562,789 $465,086 $2,010,099 $1,506,395 
Other income._________- 107,190 35,236 257 ,563 97,180 
Wet proftt. :......... $669,979 $500,322 $2,267,662 $1,603,575 
Federal taxes__.....__ 80, 62,093 276,545 199,540 
Net income......... $589,103 $438,229 $1,991,117 $1,404,035 
Common dividends.- . __-_ 455,181 362,145 1,180,471 992,148 
og EE $133 ,922 $76,084 $810,646 $411,887 
Shs .com.stk.out.(no par) 364,145 362,145 364,115 362,145 
Earn. per sh.on com.stk_ $1.61 $1.21 $5.47 $3.87 


—V. 129, p. 1754. 


Marmon Motor Car Co.—New Contract.— 

C. J. Sherer, Vice-President and Treasurer, has announced that the 
company has made arrangements with the Commercial Investment Trust 
Inc. for the handling of wholesale and retail financing of Marmon and 
Roosevelt automobiles outside of Continental United States and C a 
The Commercial Investment Trust is one of the largest organizations of 
its kind in the world maintaining offices or affiliations in every ci 
country. Foreign headquarters are in Brussels and Paris under the direc- 
tion of A. B. Hem The Marmon foreign organization has been 
greatly increased this year. At present there are Marmon Roosevelt 
distributors in more than 60 foreign countries in addition to a large dealer 
organization.—V. 129, p. 2869. 


Martin-Parry Corp.—Earnings.— 
19 














Years End. Aug. 31— 29. 1928. 1927. 1926. 
Yd. er eG $3,619,521 $3,008,738 $3,880,610 $5,205,350 
Cost of goods sold. sell’g 

admin. & gen.exp__.. 3,740,627 3,290,089 3,787,353 4,774,199 

Net oper. profit loss.. $121,106 loss$281,351 $93 ,257 $431,151 
Other income-________- 21,813 24,956 259,985 223 ,449 
Total income--._______- loss$99 ,292 loss$256 ,395 $353 ,242 $654,600 
Int. & miscell. charges - - 41,520 51,891 55,816 84,617 
Adjust. of invent., &c_- 449,559 312,619 SUB, aus: > ceeeee 
Es cnunmbiowa <' make! (4: ime ieeoed (4 )'2 geen 52,141 
Prof. sale of Oakes Co_. = ____-- CETGR Bee: ete, | oe 

Net income_--__-_-_-- loss$590,371 $170,669 $5,235 $517 ,842 
PERG Sus cadach Bee 62,500 250,000 50, 

Balance, surplus - - - -- def$590 ,371 $108,169 def$244,765 $267 ,842 
Profit & losssurplus---.- -----. -.---- 580,631 859,215 
8 of cap. stk. out- 

standing (no par) - - -- 125,000 125,000 125,000 125,000 
ae, sh. = cap .stk Nil $1.36 $0.04 $4.14 
—v. , Dp. n 


May Department Stores Co.— Stock Dividends.— 

Of the 198,377 additional shares of common stock recently authorized 
for listing on the New York Stock Exchange, 116,934 shares have been 
offered to common stock holders of record Oct. 25, and 81,443 shares are 
available for distribution as and for stock dividends declared at the quar. 
rate of 1-80th of a share of common stock for each share of common stock 
issued, or to be issued and outstanding on the res ive record dates pay- 
able on or about Dec. 2 1929, March 1, June 1, Sept. 1 and Dec. 1 1 . 
to holders of record Nov. 5 1929, or about Feb. 15, May 15, Aug. 15 
and Nov. 15 1930. (See also V. 129, p. 2548.).—V. 129, p. 2869. 


Melville Shoe Corp.—October Sales.— 

1929—Oct.—1928. Increase.| 1929-10 Mos.—1928. Increase. 
$2,263,444 $1,980,719 $282,725 | $20,884,651 $17,820,106 $3,064,545 
—V. 129, p. 2399, 1755. 

Metropolitan Chain Stores, Inc.—October Sales.— 


1929—Oct.—1928. Increase.| 1929-10 Mos.—1928. Increase. 
$1,662,925 $1,231,061  $431,864/$12,871,027 $9,515,313 $3,355,714 
—V. 129, p. 2399, 1755. 


Metropolitan Land Co.—Bonds Offered.—Union Trust 
Co., Detroit, are offering $250,000 Ist mtge. 6% sinking fund 


gold bonds at par and int. 

Dated June 1 1929; due June 1 1939. Union Trust Co., Detroit, Mich., 
trustee. Interest payable J. & D. Denom. $1,000 and $500 c*. Bonds 
and coupons payable at the banking house of the Union Trust Co., Detroit, 
Michigan, or National Bank of Commerce of Detroit. Red. on any int. 
date at 102 and interest by call by lot upon 25 days’ notice. Interest is 
payable without deduction for Federal income tax up to 2% per annum. 

Security .—As security for the payment of the bonds, the trustee has taken 
title to real estate ting 578 lots in the two subdivisions known as 
Robinson Gardens and Metropolitan Park in Wayne County, Mich. Of 
these lots 393, or about 72 4 in value, have been sold on contract at sales 

rices amounting to $627,935. The listed sales prices of the 185 remaining 
ots unsold amount to $238,325. Based on these figures, the aggregate 
sale value of the lots pledged amount to z 2% 

Appraisal.—The lots conveyed to the trustee have been appraised by 

the Union Trust Co. at $523,800. 
Bonds Redeemable from Collections.—Indenture provides for the bonds 
to be paid off out of moneys collected by the trustee, Commencing in June 
1929, the trustee is to set aside on the 15th of each month, funds in monthly 
installments sufficient to provide for the semi-annual interest payment 
lus $2,125, an amount sufficient to retire each year 10% of the total bond 
ue. The available funds must be used by the trustee to purchase bonds 
or to call bonds for redemption. Bonds called are to be redeemed at 102 
and accrued interest. Actual collections for the past six months have 
averaged over $7,000 a month, while the maximum amount required for 
the principal and interest payment in any month will be $3,375. If in 
any ont the collections should be insufficient to make the payments 
called for, the company agrees to make up the deficit forthwith. 

Purpose.—Proceeds will be used mainly to clear the properties from 
existing indebtedness and to provide funds for completion of the Sagrere: 
ments called for in the contracts under which the properties were sold. 


Mid-Continent Laundries, Inc.—Notes Offered.—A. B. 
Leach & Co., Inc., are offering at 98.30 and int. $1,600,000 
3-year 7% gold notes (with stock purchase warrants) .— 


Dated Oct. 1 1929; due Oct. 1 1932. Red. all or part from 30 days’ 
notice at 102 and int. to and incl. April 1 1931, and thereafter at 101 and 
int. Int. payable A. & O. in Chicago without deduction for normal Federal 
income tax not exceeding 2% perannum. Company will agree to reimburse 
the holders, if requested within 60 days after payment for the Penn. and 
Conn. 4 mills taxes, Calif. 5 mills tax, and for the Mass. 6% income tax 
onint. Denom. $1,000 and $500 c*. First Union Trust & Savings Bank, 
Chicago, trustee. 

Stock Purchase Warrants.—Each $1,000 note is accompanied by a de- 
tachable stock purchase warrant, entitling the holder to purchase 40 shares 
of participating class A stock at $25 per share if exercised prior to Oct. 1 
1930: at $27.50 per share if exercised prior to Oct. 1 1931, and at $30 per 
share if exercised prior to Oct. 1 1932. At the option of warrant holders, 
notes of this issue will be accepted in lieu of cash, for the purchase of stock 
under the provisions of these warrants, at 101. All cash proceeds from 
the sale of stock pursuant to the warrants shall be employed for the retire- 
ment of notes of this issue by lot as provided in the indenture. 
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Company.—A Delaware corporation. 


Owns ane ops 
ony or has under purchase con a dary 
roperties located in eight im nt st cities. in ‘oe OM 
Pro ie are located in Chicago and one of its yg suburbs. tek 
Park, Ill.; Sioux City and five other municipalities in Iowa. Ali of the 
plants are modern and the be ye ee me representative of the latest develop- 
ments in the laundry and dry cleaning industry. 

Earnings. Tae ——. a of the pro — ouned and o 4~ 

including properties to acq upon comp no fina: ‘or 
the year ended June 30 1929, arrived at before certain non-recurring charges 
as stated below, are as fol lows: 
CNGES COVEN, J acnce nn pancdppondvdiiguyatgndénanennsonp ett $3 336 268 
Net earns. available for int., deprec., Federal income tax, &c.. aa 618 
Interest requirements on this issue of notes............-.-..-. 
Number of times interest carne. ..ncccccccccccscccccccscces 4. 

Assets.—The consolidated balance sheet at June 30 1929, after giving 
effect to this financing, shows net assets applicable to these oy of mare 
than 8; 023 for each $1,000 note to be outstanding. Current assets a 
so}. ' sy of Soon $607,597 is cash, against current Habilities of $238, 424. 
— D. ia 


» Mid-Continent Petroleum Gi. (& Subs.) .—Balance 
Sheet Sept. 30 1929.— 

















Assets—— Lhabiltites — 

Capital assets..........-- ¥$63,459,374 | Capital stock-...........- x$55,261,652 
CO EES 482,688 | Current Habilities........ - 2,647,060 
Cash and call loans..__...-- 12,247, 790) Deferred credits.........._- 973.034 
Notes & accts. receiv....--- SANG. 77e  Ne sn ccmnccatessunneen 31,303,774 
Refined and crude oils. _-.-- 7,841 710 | 

Materials and supplies---.-- 2,139,997 

Prepaid expenses.......---- 527, "189 | @ Total (each side) __._.___- $90,185,52 


ane +. 7? by.1,857,912 no par shares. y After depreciation, Seto 
mn, &c. 

My usual comparative income account for the three and nine months 
ended Sept. 30 was published in V. 129, p. 2870. 


Mills Alloys, Inc.—EZarnings.— 

The company — for the 8 months ended Aug. 31 1929 net earnin 
after all charges luding Federal taxes and ss of $101, 577, 
cays 8. $2. wk a share on 40,000 shares of class A stock outstanding. 
—Vv. p. 1455 


Pyeng pers Pipe Line Co.—Acquisition.— 

y has acquired for $2,000,000 the physical properties and 
onan 80% wt the capital stock of the Wood Oil Co., one of the largest 
opm in n Beagocky . it was announced on Nov. 1. 

The M uri-Kansas company is a leading producer of natural gas in the 
State and oo franchises to provide gas to the cities of Owensboro, Hender- 
son ond Evansville, Ind. 

R. C. Snyder, Louisville, is President of the Wood Oil Co., and T. H. 

Bradford, is Secretary. The Wood company has roducing 
wells in Wayne and 'MeGreary Counties in the southesastern section of the 
State, in Lee, Estill and Powell in the eastern, and Ohio, Davies and 
Mublenberg in Western Kentucky.—V. 129, p. 3549. 


Moody’s Investors Service.—LHarnings.— 
Income Account for Year Ended Sept. 30 1929. 


Tas own cheb sab ane akmnwetinksiiawesest $469,825 
income from investments, int., profits on securities sold, &c.... 98,562 
I i i oe 5 i cb te ay ts inl wi win wd aca cee kan desea ico $568 ,387 
Accounts ch ood Oy MU dedb abides ciacdonnnkdusne caeeae 8,5 
Provision for Federal ‘nose De ne ncnccsddesdnd bddammonnannet 64,356 
i sibtticasdbunancbtieccddsnondcbeenabaweabidewin $495,435 
Geers DORIREEES OF FORE... cinco ceccccccscncdsntcncccessan 152,224 
EE SE bhadihieied 6 cukh debut bnnohrndabummbeiiawonsiaks 1,357 
i nat aca nse tre hi daldpa asaieaianla ad oaudaeindid 9,015 
Dividends, participating preferred stock.............-..-...--- $640 O15 | A 
ney EE ies sais Sae saliveieth ase an.ei gs sh abso axenanin enmncabiahtinttiosab Aiakiadl eS tts 
Items aentiseiis to prles pated... 7-77-7272 3,606 
when Ss: NP ae piste hii is avs eine es Bid ies ax doy iene eee eo ah tac heads $302,291 


et income after Federal tax reserve of $495,434 for 1938 compares 
wit $338, 691 for the previous year, an increase of 46%. 
after providing for Federal income taxes was equivalent to °$8. 35 ore 
on the outstanding P imho ey ¥ preference stock as compared with $. 
for the year ended Sept. 3 —vV. 129, p. 2549. 


Moon Motor Car Co.—Change in Capitalization.-— 

The authorized capital stock of no par value was recently increased from 
400,000 shares to 500,000 shares and the outstanding stock decreased from 
400,000 shares to 100,000 shares, by the issuance of one new share in 
exchange for every four shares owned.—V. 129, p. 2241. 


{S C.) Murphy Co.—October, Eales — 























$1 10, 500 ‘$1, 1938 894 $346 606 $11: O16 16.416 $8,050 340 1980.07 07 
. 129, p. 2399, 1755. ™ é 
Mullins Mfg. Corp.— Earnings — 
Ended. s. End. 
Sept. ” 2. June 30°29. Mar.31 t+ 0 ’29. 
Gross profit........... bs § $325,712 $296,1 ; 8 oe 620 
Eixpenses_.-.-..._.-- Ti9'033 149058 39'497 07 ,578 
perating profit. _ ._- $128,698 $176,654 156,690 62,042 
ote in income._.-..._- 17,791 21,825 ’ 26,724 $403'340 
Total income--_-_-___.- $146,489 $198,479 183,414 28 382 
Federal taxes___....___ 13,441 21,035 ’ 19,158 $08 ead 
et profit........_. $133,048 $177 444 $164,256 74,748 
Prien dividends - . - - 52,500 52,500 _ 52,500 $157 500 
ec ee, OE OPTS . 
Pal gm gang YW $80,548 $124,944 $111,756 $317 ,248 
shs. com. stk.(no par) $0.81 $1.24 $1.12 $3.17 
Balance Sheet Sept. 30. 
Assets— 1929. 1928. Liabilities— 1929. 1928. 
Real estate, Preferred stock. ..$3,000,000 $946,500 
Plant, &c._... $4,293,602 $3,459,103|Common stock... y500,000 ’ 
paid cia kx 589,001 495,313; Note to W. M. 
Notes receivable -- 23,963 STE: SR ced as. wean 200,000 
Accounts receiv... 659,026 851,699 | Due on stock sub_ 24,221 24,221 
inventories... . .. 1,834,724 1,373,225} Notes payable.... ______ 
Investments - - - . - ‘ 21,750} Accts. payable... 396,828 357,365 
Mtge, rec._.....- 5,600 5.650} Accrued taxes____ 64,602 81,180 
Due from offices & Pref. stk. discount 
a. bine a 12,164 Pg . WW cai: denen 7,670 
a otek 9 vaboue . Sh wambcaks 3,902,092 3,635,882 
SA bikie wscidins ate 85,454 85,454 
Deferred charges... 362,459 105,843 
Wn casaneks $7,887,743 $6,452,818 inks o oacal $7,887,743 $6,452,81 





pjieu depreciation. y{Represented by 100,000 no par shares.—V. 129 


Nashua (N. H.) Manufacturing Co.—New President.— 
use De re oa bee teem elected President to succeed the late 8. C. 


National Air Transport Co.—Earnings. — 


Fe Mon wae Bates Regt. 50--- 1929. 1928. 
a nga Der share See 000656 chazes ‘capital aio: aie et i 





National American Co. (& Subs.) .—Zarnings.— 
Earnings for the Nine Months Ended Sept. 30 1929. 


Len Ts Set ee btn ndcceebddvnsecdabdadad edd nvanpenwbake $736,344 
[UIE GOO ita ch xnidns db kandudiutwbaiabiden tiem 1,114,943 
Profite from sale of securities. ..............-.-...-.-...-.-- 2,675,896 
CORE SGT 6 i snd ccotdasouslsdsdstavadedinstinwodes 693 
PV ~ A —- and general 1 operat ting expenses......---.------ a 915,567 
vea eral operating expenses_...........---- 6 
Interest, discounts Ee. imide m ssn pdt emda aimatintins nanisbaalisd . 
SUSUR SRE. vn. cin cn wticdcdpbAawisiiiwnedudodehscnuied 628,737 
Income applicable to minority stockholders of subsidiaries - - - ~ -- 68,548 
INO GOMED s bc et tdkkp indkoddntcoddunctsbickananabibusg $2,915,719 
Earnin oH aure OR GREE HOE citi ne cdnatiandwisdedinniinint $2.98 
—V. 128, 3697. 
Agee Bellas Hess Co., ine.—-Cctoder Sales.— 
1929—Oct .—1928. Decrease. 9-10 Mos.—1928. Increase 


$5,586,551 $6,150,403 $563 855 1830 147 ,005 $34. 188,787 $4,958,218 

Note.—Figures for 1928 include October sales of heavyweight lines of 
merchandise which were discontinued this year. The 1928 figures exclude 
proportion of receipts of companies in which common stock ownership was 
subsequently acquired.—V. 129, p. 2242. 


National Cash Register Co. (Md.).—Earnings.— 


{Including Wholly Owned papettinrice -] 
Period End. Sept.30— 1929—3 Mos.—1928 1929—9 Mos.—1928. 





* Operating income... $2,128,017 $1,617,066 $7,131,876 $5,483,673 
Other income-_..-_---. 239.778 131,508 355.495 370,218 

Total income-.---_---- $2,367,795 $1,748,574 $7,487,371 $5,853,891 
Fed. taxes and conting-- 337 ,087 167,018 1,049,992 633 ,992 





Net income--------- $2,030,708 $1,581,556 $6,437,379 $5,219,899 
Earns. per sh. on com 

bined 1,190,000 com. 

A shs. and 400,000 

com. B shares--_.-_-- $1.28 $1.05 $4.05 $3.48 

The report of the company says: “Sales in this country and abroad 
continue to show a substantial increase, and outlook for business for this 
company during the coming months is promising. The earnings for the 
last quarter will materially exceed any previous quarter. The company 
is ~ good —— condition with no funded debt or outstanding loans or 
notes payable 

Current assets totaled $31,293,121 on Sept. 30 1929 against current 
liabilities of $5,252,833. 


October Business .— 

October business of this company. broke all records in its history, Mn = gross 
volume of sales for the United States, Canada and overseas 

,000,000. Of this total United States and Canada contributed $4. 650, 
and the overseas mg nization $3,750,000. The European sales alone 
showed an increase 54% over the e best us month ever recorded. 

The company’s accounting machine division, one of the relativel 
departments, received orders of a $1, 000,000 from the United 
States and Canada—a figure whi ted the monthly pee for the 
ave a0 eae f_rce for ait di divisions of the company 10 years ago. 
= p 


National Dairy Products Corp.—4% Stock Dividends— 
Common Shares Placed on a $2 Annual Cash Dividend Basis.— 


The directors have declared a 4% stock dividend and a quarterly cash 
dividend of 50c. pes share on the common stock, the latter payable Jan. 2 
to holders of record Dec. 3. 

The 4% stock dividend is for the year 1930 and is payable in four equal 
er te ts, the first payment of 1% to be made Jan. 2 to holders of 
recor ec. 


Re ayy 4 this year has ep pate the follo dividends on the common 
yoy and 1% in stock on Jan. 2; 75c. cash and 1% stock on 
Apri ‘1: 100% in stock on May 20; oh cash and 1% in stock on July 1 

c. cash and 1% in stock ion Oct. 

The New York Stock Exchange A authorized the listing of 9,115 
additional shares of common stock (no i value) upon official notice 
of issuance, in connection with the acquisition by = company of the 
ome tire Br operty and assets of the Frechtling Dairy Co. and The Hiland 

o., making the total amount applied 1 for AL 134, 240 shares. 

ag 2 ee to resolutions of directors passed Sept. 5, the company was 
authorized to issue: (1) 6. 5,265 shares of common stock as part consideration 
for the entire property and assets of the Frechtling Dairy Co. (Ohio), the 
remaining consideration being the assumption by the ompeny of the 
disclosed liabilities of FR ny ling Dairy Co. (excepe the liability in pespes 
of the sum of $60,000 due to officers of the company, payment of 
will be waived at the ema of delivery and ot ig age , together with the 
liability for a loan of $100,000 to be obtained said company for the 
purpese of retiring its preferred stock: (2) 3,850 vars of common stock 

art consideration for the entire property and assets of the Hiland 
D: Co. (Kentucky), the remaining consideration being the assumption 
he - a comonny of the disclosed liabilities of Hiland Diary Co.—V. 129, 
Pp. 

National Life Insurance Co., Montpelier, Vt.—New 
Treasurer .— 

Paul Dillingham has resigned as Treasurer. Clarence E. se ee 
veer & has bee appointed as his ‘taperery euccessor. Mr. Dilli 
su ed W. W. Russell, who died last summer. He had been wi ihe 
company for cae years. 

National Shirt Shops, Inc.—To Redeem 12% of Pref. Stk. 
The stockholders have been notified that 12% of the outstanding pref. 
stock of record at the close of business Oct. 28 will be redeemed on Jan. 2 

1930, at $110 a share. 

The p program of expansion now under way will add three more shops to 
the chain before oe. os of the year and six more during 1930, it was said. 
—V. 129, p. 2400, 

National Tea i Chicago.—Common Stock Placed on a 
$2 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no PGcto vane Fg Jan. 1 to holders of record 
Dec. 14. In April, July an t, quarterly dividends of 37 % cents 
per share were paid on this issu 

Sales for Month oe Ten Months Ended Oct. 31. 
Sales for atone one 3 ay Moses Bates Oct. 31. 


1929—Month—1928. | 1929-10 —1928. 
$7,711,721 $7,445,888 $265.88 883 | $74,176 O72 | $70, 169, yi $41 007, P96 
Period End. Sept. 30— ieee 


0os.—1928. 
Net after Fed. taxes_... $376,953 $340,938 1. 759,732 $1,680,513 
Earns. per sh. on , 
no shs. common. - $0.53 $0.42 $2.45 $2.25 


—V. 129, p. 2870. 


Nauheim Pharmacies, Inc.—Defers Dividend.— 

The directors have decided to defer payment of the quarterly dividend 
of 62%c. per share which would be due about Nov, 1 on the 
no par cum. . stock. From Aug. 1 1928 to Aug. 1 1929, inclusive, 
quarterly divi at this rate were 2 paid -—V. 129, p. 2549. 


Neisner Bros., Inc. 7 October Sales oe 


1929—Oct.—1928. aie isi0 —1928. 
$1, 130 o 421 >. 2B40 5 “+t ¥ $210 816 $10.847.2 847, 23) 162,162 $3, 685.06 069 
(The) " Metioda Mur Co.—Defers Class A Div.— 


The directors have voted to defer the quarterly dividend of 50 cents a 
share due Nov. 15 on the cum. class A stock. In each of the four 


eee vidend of 50 cents a share was paid.—V. 129. 
me J.) Newberry Co— -—October card — 
$2. $3,543 -. ms rie poe $671 597 |$20-030 030,109 $14.1 193-3: 342 $5. 836.767 767 





_ meth 


a ie a 








Noy. 9 1929.] 


FINANCIAL CHRONICLE 


3023 








New Haven Clock Co.—Erzira Dividend.— 
The directors have declared an extra dividend of 37<c. a eases on the 
| Common stock, no par value, payable Nov. 15 to holders of record Nov. 4. 
—V. 129, p. 489. 
New Jersey Zinc Co.—-Barninge-—- 


Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 








SR eticistnd diitnacmae $2,270,885 $1,883,469 $6,345,626 $5,044,928 

Divs. from sub. cos__.- 200,000 100,000 600,000 400,000 

Total = ome heim shabdhanaieas $2,470,885 $1,983,469 $6,945,626 $5,444,928 

i ian de tn > itdin ano 981,632 981,632 4,908,160 3,926, 528 

nce, surplus----- 1,489,253 $1,001,837 $2,037,466 $1,518,400 
Shares capital er out- . $ : 

svn none (par $100)-. 1,963,264 490,816 1,963,264 490, O28 

pA epee $1.26 -54 $11.09 


$4. 
x After Moductions for expenses, taxes, depreciation, depletion, mainte- 
nance, repairs and contingencies.—-V . 129, p. 2870. 


Newport Co.—Common Dividend No. 2—Rights.— 

The directors on Nov. 7 declared r lar quarterly dividends of 75c. 
om share on the class A conv. stock and a share on the common stock, 

th payable Dec. 2 to holders of record Nov. 23. An initial quarterly 
dividend of 50c. a share was paid on the common stock on Sept. 3. 

The directors also authorized the offering to common stockholders of 
rights to subscribe on or before Dec. 20 1929 for additional common stock 
at ee a0 fa share in the ratio of one share for each 40 shares of common stock 

record on Nov. 23 1929. Holders of the class A conv. stock who 

aaaeae and become holders of record of common stock on Nov. 23 1929 

bp be entitled to receive the dividend on the common stock and the rights 
to subscribe for additional common stock. 


9 Months Ended t. 30— 929. 928. 
Net profit after int., deprec., and Federal taxes___ $1, 133° 952 $422 3 13 
Shares common stock outstanding (me par)....... 404,565 251,250 
EE EM LID 2.18 $1.31 

The company reports for the quarter ended Sept. 30 1929, net profit of 


,o05 after interest, eoprecesee and Federal taxes, equivalent after 

vidend d requirements on 000 shares $3 class A stock, to 85 cents a 
share on 404,565 no Be shares of common stock, comparing with $375,687 
wo a share on 255,337 shares of common in preced quarter .—V. 129, 


Nipissing Mines, Ltd ve mOrnings — 

Ger egaces by the ommgens Oe quarter ended Sept. 28, last, was valued 
at $431 ay compares ws h $247, 323 in the preceding quarter. Cash, 
$0070 5 4 bends and other investments as of Sept. 28 totaled 

970, B79. ay $2,903,778 as of July 20.—V. 129, p. 1756. 


Noblitt-Speris Industries, ime. teepmente =~ 
929—October—1928. Increase. 1929-10 Mos.—1928. Increase. 
"Tenkes $480, 998 $276,662 /$4,581,000 $2, eed 000 $2,524,000 
rnings for 9 Mos. End. t.30— 1929. 928. 1927. 
r¥ er $3,814,452 $i. 567,072 $1, 1358. 063 


@ profit after Federal taxes —-— - 487,969 97.136 89.747 


v. Tetqual 4 Oa eo. share on 75,000 common shares outstanding .— 
North German Lloyd (Norddeutscher Lloyd).—Earns. 
Profit and Loss Account for Calendar Year 1928. 








Administrative costs. taxes and eocial weilare charees arges...------ a 3007 "804 
e cos es welfare charges. -......- 3, ’ 
Interest (less credit interest) __............-.------ 2-2-2 988,270 
n—Ocean steamers. ...........-..----- ioe wasaisdparetah $3,372,091 
and river steamers, &c..._....--.-.----..------ 59,212 
Lands, buildings and inventory ----..........-..-.--.--.- 280, 
(te le Ml ie ee ee aap $3,206,802 
PN ii i is sal aes ah alpha Hes dit tnia wi hibits ae an habe hak aati 1,171,24 
ie ales Scie cial eich dice aise aos $3 378,051 
8 dividend ee aindianaie Smee $3 ,047 ,620 
6% dividend on full paid-up preferred stock...........--.--- 36.390 
4% to holders’ profit sh I, has ates toatl dt weiss bs dine ooo 4, 
Compensation to board of directors. ............-.---------- 98,521 
Grant to employes’ welfare funds............--...---------- 523 
Carried forward to 1929__...........-...-.-.-.------- e-- $131,415 
Balance Sheet of Dec. 31 1928. 
Assets— Liabilities— 
, stock (75%) of $260,428 Common stock. ....--.--.-- $38,095,238 
FREE ARE $195,321 | Preferred stock.....-.----. 1,190,476 
Ocean-going fleet _-....___-- 39,356,666 | 6% Amer. gold loan of 1927.. 20,000,000 
Paym. on acct. of ships under rE es 5,357,143 
construction -............ 19,844,816; Reserve for renewals - -_---__- 1,785,714 
Coastwise & river steamers, Insurance reserve __..-.-.--. 2,380,952 
DG INO. ci danncdenee 578,476 | Revalorized bonds ---------- 430,885 
Lands, blags. (incl. leases of Long term credits ---.--.-.--- 3,098,452 
Piers & drydocks), furni., Sundry creditors---......--. 7,446,033 
fixtures and plant________ 1,552,244! Suspense acct. (passage mon. 
Cash on hand & bank bals_. 9,747,617 in adv., pending voyages 
Shares & ints. in othercos._._. 6,104,429 & reserves for taxes)-_.__- 8,853,227 
Ship stores at Bremen & Profit and loss account_--__- 3,378,051 
Bremerhaven--_______-_-- 2,984,574 
Accts. rec. & suspense items 
& disc. on securities issued. 11,652,028 
y CER ses aR aa ee $92,016,171 :, eee eee eee $92,016,171 
Note. i. conversions from German Reichsmarks to United States 


currency have been made at the rate of 4.20 Reichsmarks to the dollar.— 
—VvV. 129, D>. 9457. 


Ohio Oil Co.—50c. Eztra Dividend.— 
The directors have declared an extra dividend of 50c. a share in addition to 
caplial stock, uarterly dividend of 50c. a share on the outstanding $60,000,000 
Par F25. —_ Dec. 14 to holders of record Nov. 15. ‘An 
ee oT of dot ay auee 


hare was _ on Sept. 14. 
quarters of 1927 the yz: paid an extra 
oma of 25c. per share tay addition ¢ to the regular of 50c. 
extras since.—V. 129, p. 811. 


per e; no 
Orange Crush Co.—Earnings.— 
aes one ay reports net earnings of $289 847 for the nine months ended 
$136,245 after provision - taxes and depreciation, compared with 
$195 ecm srees 1928 


eet, as of Sept. 30 1929, shows current assets of 
pm. which $23 $226. o73 is in cash, current Hobiities of $88, 
POP i bm weed announces the election of R. 8. R Presiden 
ustries, as a member of its board of directors.—F. 128, p. a017 


eae Coast Co.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
$969,448 $1,016,961 $3. 668,363 $3,048,653 
10,220 30,359 225,462 10,944 


1,471,884, 


Net earns. expenses 
—V. 129, p. 979. 


Pacific Finance Corp.—Earnings.— 


9 Months Ended Sept 1929. 1928. 
Volume of business written. ..............----.- $93,000,000 ,000,000 
Surplus afver preferred divi a da attr a destin abcess 1,710,125 1,113,643 
Supls es otter gree IN os oe-scad te inet anton nor oe 1,447,625 779,893 


Pacific Indemnity Co., Los Angeles-—-Chenges , Par Val. 
@ The change of value of the of en contind stock from to $10 per share 
Res Seen eunvoves a4 =o and will t in the 30,000 out. 


aman to 150,000 outstanding shares 


opi pin 
EI has aps 5 cinaenip we 
Phillips is President and James 


ital or surplus of the com: 
oe MclInerny, Secretary. — 





Packard Motor Car Co.—Earnings.— 








Years End. Aug. 31— . ‘ ° 
Sai o 44 érncks, 1929. 192 1927 1926 

parts, marine and a 

ation engines..__.__ ¥$107, 542,163 $94, Sr7 200 $71,659,188 $77, pods 
Cost of sales......_..... 76,970,833 64,691,541 53,266,727 56.57 
Depreciation _......._. 3,123,335 5,503,523 4,625,698 4, O19. ‘989 

Ee PRN $27 447,995 $24, rest $13,766, ic $16,773,632 

Other income.__......- 1,744,957 64.315 1,284,396 1,035,161 

Gross income.__.____- one. is. 952 $26. 146,641 $15,051,159 $17,808,794 
Sell., gen. & adm. ex-_ 2,354 72, 3,689,992 ° 2,917,697 
Federal taxes___...._.. 2'884" 605 2 676,165 1,529,942 1,684,340 





Prof. from fac’y oper_ $21, 695,993 $19,198,086 $9,831,225 $13,206,756 
Profit from operation o 








branches & subs... 3,487,263 2,687,330 1,912,273 2,636,830 
Net profit..........- $25,183,256 $21,885,416 $11,743,498 $15,843,586 
Previous surplus. -__-_._- 30,428,943 20,986,439 16,438,303 15,170,338 
Total surplus. ._____- $55,612,199 $42,871,855 $28,181,801 $31,013,924 


Transf'd to capital ace’t_. 20,000, 





Common divs. (cash)... 17,234,244 12,442,911 7,195,363 8,302,221 
SN te Ma cee Giver da ds ics eis GA Atg AR cl | arte s,s hae ,273,4 
Adjustments -__....._- POV THEO i erence.) i: connie, «teenies 

Profit & loss supome.-028. ,106,349 $30,428,943 $20,986,439 $16,438,303 
Shares com. stoc 

standing (no par)__._ 15,000. yt x3,044,264 x3,004,264 3,004,264 
Earns.per sh.on com.stk. $1.6 $7.28 $3.91 $5.27 


x Par $10. y Transferred to poe account in connection with adjust- 
ment of income tax of items charged to operations in prior years. 
Consolidated Balance Sheet Aug. 31. 
1929. 1928. 
Assets— 


$s 3 
Property acc’t__.x36,390,415 30,813,669 
Rights, privileges, 
franchises, &c_. 1 1 
Mtges.,é&c., rec’le. 2,578,190 2,409,711 


1929. 1928. 
Liabilities— $ 3 
Capital stock - . ..y50,000,000z30,042,640 
Accounts payable 
and payrolis__.. 7,117,529 7,432,007 
Prov. for Fed. tax. 3,435,069 3,150,000 








Inventories __._.. 13,237,908 13,066,083 | Miscell. liabil. (not 

Acc’ts receivable.. 3,300,277 3,448,876 GO) sccswinnce 1,368,044 1,870,536 

Def. install. notes Cash divs. payable --.-.-.-- 2,253,198 
& bills receiv’le. 3,952,456 3,480,989} Surplus_.....---- 19,106,349 30,428,943 

Mun. & State bds_ 6,289,026 6,228,550 

U. 8. securities... 7,598,703 8,420,782 

=e 7,324,611 7,035,050 

Deferred charges... 355,404 273,613 Totalieach side) 81,026,991 75,177,324 


x Land, buildings, machinery, plant oe uipment, less depreciation, 
y Represented by 15,000,000 no par shares. ar $10.—V. 129, p. 1927. 


Page & Shaw, Inc.— Merger peta Denied .— 

The oe) isp has issued a statement denying that the company has 
any intention of m g with Loft, Inc. Thestatementfollows: ‘‘Page & 
Shaw has not combined with any company. Otis Emerson Dunham, 
President, has controlled all Page & Shaw companies for 12 years, and has 
not sold out to any, — any or group. This statement is Published to to 

saiskeadings statements frequently brought to 


Cs) 

particular, pees & Shaw and Mr. Dunham have no interest or concern 
in the affairs of Loft, Inc., and Loft, Inc. has no interest or concern 
in the affairs of Page ’& Shaw. No official or omere of Page & Shaw 
has any connection with Loft, Inc.’-—V. 129, p. 240 


Pan American Petroleum & Transport Co.—Conitrol.— 
See Standard Oil Co. of Indiana below.—V. 129, p. 2550. 
Panhandle Producing & Ref’g Co. (& Subs.).—Earns. 
Period End. Sept. 30— Sere, Mos. were 1938 OA ree ee 

















Gross oper. income- - - -- $1,478,790 $1,501,395 $4,168, $3,961,669 
Expenses and taxes ----- 1 it 962 1 "282.011 3,349,041 3,440,819 
*Depreciation & deplet’n 229,513 19,464 633 ,448 568,256 

Operating profit. .-- $37 315 loss$80 186,455 loss$47 ,406 
Other income_.-_.-.---- 8,615 1,028 B8°439 12,394 

Total income-_--_--__-- $45,930 $948 $167,023 1loss$35,012 
IS shen Sy ine ete sv 15,653 11,606 38,761 34,563 

TENE bien o.cwwike $30,277 1loss$10,658 $128,262 loss$69,575 
Minority interest--~---- 140 2,013 1,612 7,252 

Net profit. ......... $30,417 1loss$12,671 $129,874 1loss$76,827 

Consolidated Balance Sheet Sept. 30. 

Assets— 1929. 1928. Liabtlities— 1929. 1928. 
Fixed assets ----- x$5,109,969 $5,787,011] Preferred stock--.$2,523,200 $2,685,600 
ee eed & 73,286 100,825|Common stock... y856,492 2,354,647 
Investments_.-.-. 85,085 69,452|Aeccts. payable... 438,728 22,319 
Accts. & notesrec. 648,804 528,097 | Notes payable_... 255,066 390,641 
ee ee a 309,656 448,053| Trade acceptances’ --..-.-.- 17,124 
Mat’l & supplies_. 237,544 226,876 | Accr. liabilities - -- 27,579 36,653 
Work in progress _ - 21,056 14,555 | Acer. pref. divs... 1,261,600 1,128,372 
Notes rec. from Other reserves - --- 42,363 56,697 

sale of assets._. 300,000 }#£=--.---- Pur. money oblig_ SS. ae OS 
Deferred charges._. 119,512 128,113] Sur. from apprec..22,070,784 -....- 
py | epee Yee ee Approp. surplus.. 252,320 280,770 

Min. int. cap.& sur 17,539 27,237 
™. (each side) $7,805,476 $7,302,982 ' Deferred credit --- 1,836 2,922 





* 4fter depreciation, depletion and amortization of $7,660,819. y Rep- 
resented by 199,370 no par shares. z Surplus Fe aie for redemption 
premium on outstanding preferred stock.—V. 129, 2550. 


Paramount Famous Lasky a pat hie te — 

The corporation in e~ consolidated statement which includes earnings of 
subsidiary companies combined net profits of $3,556,099 for etthe 
three months, and $5, 4 0,977 for the six months ended June 29 1929, 
after deducting all charges and reserves for Federal income and other 
taxes. The above earnings amount to $1.14 per share for the three months 
and $2.31 for the six months on the common stock outstanding. 

Ralph A. Kohn, Treasurer, has issued the following statement: 

A preliminary estimate of the net oe eens of the corporation, for the ——— 
of Oct. 1929, shows an increase of 68% over the profits for the corresponding 
month of 1928. The film business of the company at ee is eriod of 
ot a record-breaking , and is far ahead of the corresponding 

1928. The film bookings of the company for November and December 
indicate at this time that both of these months will be far ahead of the 
corresponding mente of 1928. The Publix Zante eB. the theatre 
operating subsidiary of Paramount Famous Lasky Corp. is running at the 
greatest rate of profit that it has at any time in its Ristor 7 .—V. 129, p. 2698. 


Parker Rust Proof Co.—$1 Eztra Dividend.— 
ectors have declared an extra dividend of $1 a share and the — 
uarterly ty viens of 50c. a share on the common stock and the regu. 
lar quarter dividend of 35c. a share on the preferred stock, all payable 
Nov. 20 to holders of record Nov. 10.—V. 129, p. 980. 


(David) Pender sat tee Co.—October Sales.— 


Mos .—1928. 


1929—Oct .—1928. 1929-10 
$1,400,955 2. 1,271,091 $128.9 964 $12. 874,283 $11,827,704 si. 046. 579 


—V 129, p. 

(J. €.) ud & Co., Inc.— Higher Sales ss 
Diret 10 meets... ..2<caosccacens $155,682,150 $132,289, 697 $1 % ,095,159 
Month of October in notkanhekdae nee 812 ‘880 165 .629 


e : emmmaamned on the October 1929 sales _- President ES 76 38 
8 
fin an analysis of our sales for October we find some very interesting and 
encouraging developments. In the face of an unsteady stock market, which 
in some circles is expected to adversely affect seas sale our 

in buying on the part of the 


Taking in 
account only those stores where there was a full = s Separation for 1928 
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as well as to date for the year 1929, which consideration permits of an 
exact comparison, we find that for ber 1929, more than 600 stores 
lost in sales, while more than 300 gained. For the month of Oct. 1929 
just the i a toek p . More than 600 stores gained, while slightly 

er 300 lost. 
ov Further we find oe our total Ft in percentages for . mnt of 
October greater than our cumulative cen ‘or the year. 

ec ves from our stores situated in ev Py State in the Union indicate a 
satisfactory volume of business for the fall and the winter months.”’— 
V. 129, p. 2698, 2401. 


Peoples Drug Stores, Inc.—October Sales.— 

1929—Oct .—1928. Increase. 1929-10 Mos.—1928. Increase. 
$1,368 ,846 $974,626 $394 .220/|$12,421,875 $8,990,385 $3,431,490 
—V. 129, p. 2401, 1756. 


Perfect Circle Co.—Earnings.— 
The company reports net income for nine months ended Sept. 30 1929 
of $761, after all charges and deductions, er mey Bg and depre- 
ciation, of $4.68 on the 162,500 shares of stock outstanding, compared with 
77,496 or $4.75 a share on the stock for the entire year of 1928.—V. 129, 
Dp. 1 


Phoenix (Fire) Insurance Co.—Stock Split-up.— 
The directors have recommended to the stocholders a reduction in the 
value of the shares to $10 from $100, and a stock split-up on a 10-for-1 
The authorized shares would be increased to 600, from 60,000. 
Stockholders will vote on the proposal Nov. 25.—V. 129, p. 141. 


Pittsburgh Bond & Mortgage Corp.—Initial Dividend. 
The directors have declared an initial dividend of 50 cents per share, pay- 
able Nov. 15 to holders of record Nov. 11. 
The company recently offered stockholders rights to purchase stock at $50 
per share on the basis of one new share for each two shares held. The cash 
dividend just declared is payable on the increased capitalization. 


Pittsburgh Terminal Coal Corp.—Earnings.— 





Period Ended Sept. 30 1929 3 Mos. 9 Mos. 
DI ciadne sd snweks ehh esa blebacnavdanébonnas $20,966 $152,203 
Depreciation and depletion... ...........-------- 207 ,070 659 ,671 

Pic ctitanétaedptdbbebobetasiseadsewaw $186,104 $507 ,468 
—V. 129, p. 980. 


Pneumatic Scale Corp., Ltd.—Bonds Called.— 

Certain 15-year 8% sink. fund conv. Ist mtge. and collat. trust gold 
bonds, dated Dec. 1 1921 (aggregating $53,500) have been calied for pay- 
ment Dec. 1 at 105 and int. at the State Street Trust Co., Boston, Mass. 


—vV. 125, p. 2540. 
Polymet Manufacturing Corp.—Sales Increase.— 
Month of October— 1929. 1928. 
PR Bocconi cbniedh doupbbiabdpnscadsouad $651,931 $186 630 


—V. 129, p. 2699, 2551. 


Powdrell & Alexander, Inc.—Stock Increase, &c.— 

The stockholders on Nov. 5 authorized an increase in the common stock 
from 63,334 to 500,000 shares, without par value. No action was taken 
on split-up at this time because it was found that terms of the pref. stock 
preven such action. This is not a permanent difficulty and will be 
remedied later, it is stated. The stockholders authorized the directors to 

of the common stock not heretofore issued and to determine terms 
and manner of disposition. 

The directors, at a meeting immediately following the. stockholders’ 
meeting, decided that in view of Eo unsettled conditions, no present 
consideration would be given to the issuance of additional stock. 

The directors declared a special] dividend of $1 share on the common 
stock, payable Dec. 16 to holders of record Dec. 2. The regular qeartany 
“ye of | ion per share on the common stock is payable Nov. 15. 
—Vv. , D. % 


Pullman, Inc. (& Subs.).—Earnings.— 


Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net income after deprec. 


taxes, &c___. $6,319,088 $6,192,896 $13,882,081 $12,533,594 
Earns. _ sh. on 3,375,- 
000 shs. com. stk. (no 


| EERE ae 1.87 1.83 ll $3.71 
—F" 135; Pp. 981. . . ” 


Radio-Keith-Orpheum Corp. (& Subs.).—Earnings.— 


Earnings for 9 Months Ended Sept. 30 1929. 
Operating profit for 3rd quarter of 1929 9 
Loss from other sources 


Sh ee bens weawel 1,141,532 
Net earnings first 6 months...............-------------- ee . 94, 

Total corniage a atin tn ii pind ke eibcigibed enna 1,836,096 
Provision for Federal income taxes....._.....-.......----.-- . 198,196 

ca be aot wa tas aici ta Gi ae nlite oes ncaa ends 1,637, 
—V. 129, p. 1458. . — 


Railroad Shares Corp.—IJnvestments.— 


The corporation announces that since the recent break in stock ices 
it has invested approximately $5,000,000 in the shares of the large railroad 
systems and at the pee time has about 40% of its assets in cash and 
demand loans which will enable the corporation to take advantage of 
further investment opportunities. 

Audit of the market value of collateral loans, cash and shares of 52 
leading railroad and 12 equipment companies reveals that value of assets 
based upon the close of market Oct. 31 1929 gave to the corporation a 
liquid value of assets bee to $9.84 per share outstanding and an income 
at present rate of dividends paid and interest received of over $500,000 


perannum. This is entirely exclusi f tradin ts ia- 
tion in the value of securities. ies Seige’ procure 


New Member of Advisory Committee.— 


Landers Sevier (Pres. of Associated Industries of Birmingham, Ala.; 
director of American Traders National Bank of Bir ham; formerly 
Vice-President of the Seaboard Air Line Ry. and formerly holder of an 
executive office with the Alabama & Great Southern RR. and closely 
identified with active railroad and industrial interests of the South) has been 
elected a member of the advisory committee.—V. 129, p. 2871, 2699. 


Reliance International Corp.—Cash Position.— 


Ames, Emerich & Co., Oct. 31 states: On Oct. 22nd and 23rd, the cor- 
poration published a statement of condition showing 82% of its assets in 
the form of cash or cash items. 

As of the close of business on Tuesday, Oct. 29, the corporation had 
invested approximately $12,000,000, the majority of which was placed in 
high grade stocks purchased on the New York Stock Exchange during the 
= : we prices B vga revailed oe the recent crash. 

same 6, the corporation had approximately $6,000,000, or 
33 13% ot ie ome, in ay or cash items. ” — 
orporation already a substantial profit in the shares purchased. 
Selections were made in stocks which have been under review and have 
been carefully watched for many months past by the corporation, awaiting 
just_such an opportunity. 

We feel that the management should be congratulated upon their saga- | 

oe in the operation of the funds which have been placed in their custody. 


Under the warrant terms this right of conversion at $55 a share expired 
Nov. 1 and the conversion price became $65 until May 1 1932. 

At the suggestion of James H. Rand, Jr., Chairman of the board, the 
general counsel of the company is looking into the question as to whether 
an extension of the conv n date at $55 a share can be made legally. 

Holders of ee warrants feel that stock market conditions 
deprived them of uable conversion rights that they had every reason 
for beli they could ex to Nov. 1. Mr. Rand feels that 

n therefore should extend the date of the conversion at $55 


done in the case of subscription rights to shares in their companies that 
mag a during or at about the time of the market reaction.—V. 129, 
p. P 


Reo Motor Car Co.—Earnings.— 


Period End. Sept.30—_ 1929—3 Mos. —1928. _ 1929—9 Mos. 
aa... pared $10,944,187 $16.383.504 $40,255,171 $49,030.77 


Net income. .......... 612 2,175,376 3,624,934 6,431,123 
ne meg pee sacs i sia sl a 579 421,386 1,237,586 1,235,630 
Federal taxes._...... . 63 ,736 210,479 293 ,693 633 ,837 





8! ea 
Earns. per sh. on 2, 


600 $407,297 $1,543,511 $2,093,655 $4,561,656 
000 8 .cap.stk. (par $10) 


$0.20 $0.77 $1.04 $2.28 
Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 
Assets— x $ Liabilities— 3 b 
Land, bidgs., ma- Capital stock - - - - - 20,000,000 20,000,000 


chin’y & equ p_x10,971,991 10,203,631 | Accts. payable-_- 1,402,539 2,673,070 
COs ntrneosdena 8,029,862 8,755,406) Accrued payroll_. 242,546 
Drafts outstand’g. 367,604 - 356,995| Federal, &c., taxes 874,135 1,102,514 








Receivables - - -_-- 3,311,654 5,993,628| Divs. declared_... 400,000 1,000,000 
Gov't bonds--_-_-_-- 1,097,979 100,000 | Miscellaneous... 451,367 242,275 
Inventories - - - - - - 11,054,250 11,528,715] Deferred credits - - 23,155 66,885 
Land contracts... 141,190 141,938 | Surpius--..-..---- 11,882,897 12,091,513 
Deferred charges... 211,709 265,041 

Inv. in other cos. - 90,400 89,400! Total (each side) 35,276,639 37,434,754 


—V. 129, p. 1603. 


Republic Brass Corp.—Changes Name.— 

The stockholders have voted to change the name of the company to 
Revere Copper & Brass, Inc., it was announced on Nov. 1 by President 
George H. Allen. The change in name of the company. which operates 
about 25% of the compe brass and bronze rolling mill facilities in the 
country, will become effective on Nov. 12.—V. 129, p. 981. 


Richfield Oil Co. of California.—Zarnings.— 











9 Months Ended Sept. 30— x1929. 1928. 
Re at nd ai ae elie ame tem aeme ae $62,669,138 $34,874,801 
Cy Ae IR ak has cbenenibse sc nctac bestowed 49,440,520 25,742,903 

I I i as adie cob kin omund einmieal $13,228,618 $9,131,898 
ein at lsdnCt SiN i eS 644.276 295.285 

WI oS keh beads cocdobeawnen $13,872,894 $9,427,183 
I eae a cd cw ewan aw ome 5,313,238 3,331,594 
gS ISLC CRD RE RS ies RR I A A 1,662,316 465,395 
UN ah i oe el 425,000 175, 

TG IN i ios Soi eid wbhaian de $6,472.340 $5,455,194 
Shs. com. stk. outstand. (par $25)_-__.__.------- 1,947,000 1,855,833 
Earns. eR a oa ae ay Gia tential 3 $2.66 


shar 05 
x Includes Pan-American Western Petroleum Co. and subsidiaries. 
—V. 129, p. 2699. 


Rima Steel Corp.—Earnings.— 

F. J. Lisman & Co. have received by cable from the corporation a state- 
ment of its earnings for the fiscal year ended June 30 1929. These earnings 
compare, as follows, with those for the previous fiscal year: 








Years Ended June 30— 1928. 
ele paanm eee marl $2,160,799 
Depreciation --_-_-_-_--- 502,248 417,117 
Interest charges 86,776 
ET ONS (25. Son nin ana nian sakewabemwen's 345,025 325,250 

NE sedi na sais np aie thn phe ms ka ae Smee 259,534 818 
Se SI see ae 3 »792 
ES a ee a Re ee eeeE NET $617,762 $526,046 


According to these advices, earnings, after depreciation, general expenses 
and taxes, amounted in the fiscal year ended June 30 1929, about 4.47 
times the company’s entire interest charges, including those on the first 
mtge. 7% do bonds, ney we with a coverage of about 4.34 times 
such charges in the previous f: 1 Pe * 

For the fiscal year ended June 30 1929 the company declared a dividend 
of 7 pengoes per share, as compared with 6 Pengoes per share in the previous 


ear. 
* F. J. Lisman & Co., fiscal agents, will be to redeem dividend 


1 epared 
coupon No. 48 on and after Nov. 2 1929, at the rate of $1.20 per share.— 
V. 127, p. 2549. 
Roovers Bros., Inc.—Earnings.— 

Earnings for 9 Months Ended Sept. 30 1929. 


ae ereteepenaes cere ey 
profit after c Sp RS a La eae baa etna eR ‘ 
E per share on common stock.__...---.--------------- $0.21 


=v: 138, D. 265. 


(Joseph T.) Ryerson & Son, Inc.—£Ezira Dividend— 
Sales—Acquisition.— 

The directors on Nov. 6 declared an extra dividend of 50c. ws share 
on the capital stock, payable Dec. 2 to holders of record Nov. 22. This 
announcement comes on the first anniversary of the offering of the capital 
stock of the company tothe public. In connection with this announcement, 
Chairman Donald H. aon. made the following statement: ‘‘Reviewing 
the excellent showing of sales volume and earnings made by the company 
over the period of the past 12 months, the directors felt justified in de- 
claring an extra dividend at this time.’’ 

Consolidated sale for the 10 months ended Oct. 31 1929 were $29,382,500, 
compared with $25,182,282 for the corresponding period of 1928. 

T com y purc the business, oqutamens and stock of the 
Pesmayleanie Omer Steel Co., of Camden, N. J. The purchase becomes 
effective Nov. 16.—V. 128, p. 4173. 


Savage Arms Corp.—Earnings.— 


Period End. Sept.30— 1929—3 Mos.—1928. 


1929—9 Mos.—1928. 
Consol. net profit after 


deprec. & res.for tax. ,&c. $339,483 $249,238 $605,820 $487 ,078 
Earns. per sh. on 174,948 

shs. com. stk. (no par) $1.92 $1.40 $3.40 $2.72 
—V. 129, p. 982. 

Schiff Co., Columbus, Ohio.—October Sales.— 

1929—Oct.— 1928. Increase.| 1929-10 Mos.—1928. Increase. 
$819,920 $473 ,906 $346,014 |$6,846.456 $4,009,278 $2,837,178 


—V. 129, p. 2402. 1757. 
Sears, Roebuck & Co.—<Sales.— 

1929. 1928. 1927. 1926. 
October 7,074,565 $37,002,370 $29,301,592 $26,839,503 
10 nomths - == aiaieabbes 345,386,827 268,367,828 228,567,254 214,725,261 
—V. 129, p. : 


Servel, Inc.— Acquisition—Stock Increase, &c.—President 





129, p. 2699. 
Reliance Mfg. Co., Massillon, O.—Earnings.— 
wvine Months Ended Sept. 30— 1929. 1928. | 
et earnings after taxes and charges______._.__._____ t ,085 
= -4 oe oare on 80,000 shaaen ee = 130 ee 


Remington Rand, Inc.—May Extend Conversion Date.— 
The date at which warrants attached to bonds can be converted into 
common stock at $55 a share probably will be extended three or four months. 


Frank E. Smith Oct. 21 says: 


On Oct. 11 1929 this corporation acquired from General Refrigerator 
(holding) Corp. 25,000 shares of the class A common stock without par 
value of Electrolux Servel Corp. Previous to this acquisition the equit 
in Electrolux Servel Corp., after its non-voting pref. stock owned by Serve 
Inc., was equally divided between Servel, Inc., and General Leap we cae 
( 


holding) Corp. By the purchase of these shares Servel, Inc., has obtain 
the entire ownership and control of Electrolux Servel Corp., which holds by 
assignment the entire right, title and interest of Platen-Munters Refrigerat- 
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ing System, Aktiebolag, for the United States of America (including the 
Philippine islands, Porto Rico and the other territories and dependencies 
of the United States of America), Republic of Cuba and Dominion of 
ae a all of its patents, ee — patents — iateniogs eee 
ery, a pa ee ln on age eng 

facture of ice. Phese are the patents under which there is manufactured 
Servel’s chief product, the Electrolux tor of the absorption ee 
and without moving parts, popularly known as the gas refrigerator, but 
perated by any controllable form of heat. 

ent for the class A stock of Electrolux Servel Corp. so purchased 
ition to ents which as of the transaction Servel, Inc., 

laten-Munters Refiieerating System, Aktiebolag, among 
things fixing royalties and defining future relations) Servel, Inc., 
voting trust certificates for 278,000 shares of its common stock and 
$2,840,000 of its convertible notes. These notes bear interest at the rate 
of 6% per annum and mature serially $500,000 on Dec. 31 in each of the 
930, 1931, 1932 and 1933 an ,000 on Dec. 31 1934, and are 
convertible at the option of the holders, or of Servel, Inc., into common 
1, Inc., or voting trust certificates therefor, at the rate of 50 
shares common stock (subject to adjustments in case of opth-em. stock 
dividends and the like) for each $1,000 of notes, when stock or voting trust 
certificates therefor are available for the purpose. If these notes are 
re A converted into stock or voting trust certificates therefor, Servel, 
., Will have acquired the half interest in the equity of Electrolux Servel 
ee. (after its outstanding pref. stock) for voting trust certificates repre- 
senting 420,000 shares of its common stock, or approximately one-quarter 
of the shares of its common stock that will be outstanding when the con- 
version of said notes is effected. 

As of Dec. 31 1928 the outstanding funded debt of Servel, Inc., consisted 
of $2,599,200 of Ist mtge. 5% gold bonds and $408,668 
notes, and there were also then outstanding voting trust certificates for 
$4,280,000 a? ps. stock ane os ,150,530 eS See Stak TE O00. 

t the present time the outstanding bon ega , ,000, 
the notes have been fully paid and the outstanding voting trust certificates 


for retirement of $421,200 of bonds and voting trust certificates representing 

$3,297,000 of pref. stock (now held in the treasury of Servel, Inc.) and the 

sale of common stock voting trust certificates to provide the cost of such 

ae ane fe. amount required to pay the $408,668 of notes out- 
g Dec. 31 last. 

The directors of Servel, Inc., have declared it advisable that its certificate 
of incorporation be amended so as to increase the authorized number of 
shares of its common stock from 1,600,000 shares without par value to 
2,000,000 shares without par value, and to decrease the authorized number 
of shares of its pref. stock from 65.000 shares of the = value of $100 each 
to 10,000 shares of the value of $100 each, and at the request of the board 
the voting trustees, who are the sole stockholders of record of Servel, Inc., 
have called a —s for Nov. 26 of the holders of voting trust certificates. 

If the certificate of incorporation is so amended there will be surrendered 
to the vot: trustees for cancellation and retirement voting trust certifi- 
cates now held in the treasuyr for 55,000 shares of pref. stock and an equal 
number of s of pref. stock will be surrend by the voting trustees 
and retired. The increased number of authorized shares of common stock 
will enable the conversion of the aforesaid issue of $2,840,000 of notes and 
the continuance of the policy, as favorable opportunities offer, of purchasing 
for retirement the outstanding bonds and voting trust certificates for pref. 
stock and the issue of common steck voting trust certificates to finance the 
cost of such acquisitions. 

The business transacted by Servel, Inc., and its subsidiaries durin: any 


current year has been profitable and the future prospects are exce 
The wth of the b ess in Electrolux machines since they were first 
in uced in the United States has been most remarkable, and it is esti- 


mated that this business for the calendar year 1929 will be approximately 
three times that of 1928.—V. 129, p. 2873. 


Sevilla-Biltmore Hotel Corp.—Tenders.— 

Ladenburg, Thalmann & Co., and Halsey Stuart & Co., Inc., as fiscal 
agents, are receiving sealed tenders for the sale to the sinking fund of a 
sufficient amount of Sevilla Ist mtge. 74% sinking fund gold bonds, due 


Nov. 1 1937 at not exceeding 108 and int. to exhaust the sinking fund of 
380.000. Tenders are to be received prior to Nov. 18 1929.—V. 128, p 


(Frank G.) Shattuck Co.—Earnings.— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 


Net profit after deprec. 
and Federal taxes_____ $475,603 $325,717 $1,687,889 $1,464,426 
Earns. per sh. on 1,050,- 
aioe $0.45 $0.31 $1.61 
now ou nding ____ s < : 
—V. 129, p. 2553. 
(W. A.) Sheaffer Pen Co.— Shipments Higher.— 

President W. A. Sheaffer on Nov. 1 announced that the company’s 
actual shipments for October were over $1,000,000, the largest month in 
its his .__ Last day of October was the largest single sales day in the 
company’s history. ales of Sheaffer common stock to company’s dealers 
=e emg Goole stock participation plan is continuing successfully. 
—Vv. ,D. ; 


(Isaac) Silver & Bros. Co.—October Sales.— 


$1.39 


1929—Oct.—1928. I300 565 | 1929-10 Mos.-1928. Increase. 
pat et ‘s on $309,263 |$6,133,705 $4,663,456 $1,470,249 


Simmons Co.—October Sales.— 

1929—Oct .—1928. Increase. 1929-10 Mos.—1928. Increase. 
oS Fi See : Elia $2,107,057 | $43,952,971 $31,427,103 $12,525,868 
—v. Pp. A 


Simms Petroleum Co. (& Subs.).—LEarning 
Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net crude oil - (bbis.) 1,567,858 1,218,509 3,757,167 3,525,741 
Av. daily net prod.(bbls.) 17 ,042 13,245 13,763 12,868 
wer oe = throughout 


3 


4,887 6,208 5,851 6,045 
aGross oper. rev__-_---- $2,671,041 $1,941,687 $6,359,361 $5,205,985 











Oper.. expenses________ 988 ,733 980,730 2,882,289 2,884,386 
Net oper. profit_--.-- $1,682,309 $960,957 $3,477,072 $2,321,599 
Other income credits --- 84,182 25,237 170,706 77,699 
Total net earnings.--- $1,766,491 $986,194 $3,647,778 $2,399,299 
Int., lease rent., gen. 
ee Oe eae 119,003 154,135 304,082 443 ,978 
costs, &c. (not 
capitalized) _...--.-- 249,339 110,446 612,510 300,639 
Deprec., dep. & aband-__ 509,261 452,520 1,424,551 1,595,431 
Net income-----.--- $888 ,887 $269,093 $1,306,634 $59,251 
Shares outstanding ---_-- 841,148 690,118 841,148 690,118 
Net income per share ---_ $1.06 $3 $1.55 $0.09 


a After deducting cost of raw material refined. 


Thomas W. Streeter, Chairman, and Edward T. Moore, 
President, state: 

The improvement in for the third quarter resulted largely from 

creased production, which averaged 17, barrels daily for the third 
quarter of this year, compared with 13,256 barrels daily the previous 
quarter and 13,245 barrels daily in the corresponding od of the previous 
z . Net quick assets on Sept. 30 1929 totaled $5,188,691 compared with 
Stout the at the end of the previous quarter, and $5,076,883 at the pegin- 

of the year. 

Company is completing the installation of improvements at its refinery 
at Dallas, Texas, at a cost of approximately $300,000 which will increase the 
efficiency of the plant and will result in a larger pcemegs recovery of 
gasoline from the crude oil which is processed. Profits from refining oper- 
ations should be affected favorably through the installation of t new 
equipment .—V. 129, p. 2553. ; 


(A. O.) Smith Corp.—Larger Dividend.— 

The directors have declared a quarterly dividend of 50c. pa share on the 
common stock, no par value, payable Nov. 15 to holders of record Nov. 1. 
The company from Feb. 15 1928 to and incl. Aug. 15 1929 incl., paid 
quarterly dividends of 30c. per share on this issue.—V. 129, p. 2091. 





Southwest Dairy Products Co.—Farnings.— 
Net Income Before Interest 


Tazes & eciation First 8 3 ‘ 5 

First Quarter 2nd rter eer August — an? 

$37 ,941 $367 ,927 $157,969 $169,758 $733 595 
After deducting interest , the 8 months’ total shows earnings of 


$22.25 per share on the preferred stock or $2.30 per share on the common 


s a 

Each share of the 7% preferred stock carries a warrant to subscribe to 
1% shares of common stock at $12 per share on or before Nov. 1 1930, and 
at increasing prices thereafter. —V. 129, p. 1758. 


Spiegel, May, Stern Co, Inc.—October Sales.— 


1929—Oct .—1928. Increase. 1929-10 Mos.—1928. Increase. 
$3. eet ae $2,847 .336 $560 ,664 | $19,633,943 $15,633,493 $4,000,450 


_(J. D. & A. B.) Spreckles Investment Co., San Fran- 
cisco.— Distribution.— 
The company has been authorized by the California Corporation Com- 


mg gg distribute $4,500,000 in capital assets to stockholders of record 


Square D Company.—FLarnings.— 


Period Sept. 30°29 "5 ne 30°08. Mi 31’29 Sent 30°29. 
Net profit after int. Pry ae: 8 ne f 
deprec & Fed.taxes._. $158,755 $156,278 $107 ,947 $422,980 


—V. 129, p. 1460. 


Standard Oil Co. of Calif. (Del.).—2% Stock Dividend.— 
The directors have declared an extra dividend of 2% in stock and the 
dividend of 62%c. a share. (At this time last year an 
end of 50c. a share was declared.) Both dividends are 
payable Dec. 16 to holders of record Nov. 16. 
e company will not issue fractional shares, but will pay cash at the 
market = to those entitled to a fraction of one share. nder the stock 
dividend a total of 251,882 common shares will be issued.—V. 129, p. 2403. 


Standard Oil Co. of Indiana.—Acquires Majority of Pan 
American Petroleum & Transport Co. Stocks.— 


This company now holds the majority interest in the Pan-American 


a iauam & Transport Co., President Edward G. Seubert announced on 


Of the outstanding Pan-American stocks 53% is now owned or controlled 
by the Indiana oe mf and the directors of the latter expect this per- 
materially in the next few days by exchanges of 
Pan-American stock before the books of the Standard Oil Co. of Indiana 
are closed on Nov. 16 for the Dec. dividend. See also V. 129, p. 2873, 2874 


Standard Oil Co. of Nebraska.—25c. Extra Dividend.— 

PR a have agree - = ~~ ers of 25 cents oer —_- 

on e regu uarter . 0 c. share, bot yable 
Dec record Nov 29 ies’ a pai jan 


. 20 to holders of ov. ‘ e amount were id on June 
20 and t. 20 last. An extra distribution of 50 cents per share was made 
on Sept. and Dec. 20 1928.—V. 129, p. 983. 


Standard Oil Co. (Pennsylvania) .—Acquisition.— 
Official announcement was made on Nov. 1 of the sale of the gasoline 
and motor oil service stations and bulk plants of the Maloney Oil & Manu- 
facturing Co. to the Standard Oil Co. of Pennsylvania, a su of the 
Standard Oil Co. of New J . The ice was not revealed. 
By the deal the Standard Oil Co. of Ivania will take over imme- 


diately more than 50 service stations and Ik plants in wanna, 
Luzerne, Lehigh and Schuylkill Counties, Pa. 
The Maloney com ,Ww b 


pany, which was founded yg late Marquis Martin 
Maloney, will continue its business in road oils, paints, turpentine, as- 
, linseed oil and like products, and will continue its plant at Scranton, 

. Ne ym its President, said there would be no change in officers. 
—Vv. a . 


Stanley Works.—25% Stock Dividend Proposed.— 

The directors have decided to recommend an increase in the capital stock 
from $10,400,000 to $13,000,000 for the purpose of declaring a 25% stock 
dividend.—V. 128, p. 4021. 


Superior Steel Corp.—Larnings.— 














Period End.Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net sales, less nts. $1,730,731 $1,584,950 $6,053,860 $4,795,516 
Mfg. costs, selling . 

& general expenses_.. 1,654,747 1,501,943 5,681,047 4,612,705 

PRD. cw cntannene $75,984 $83 ,007 $372,813 $182,811 
Other income..-_------ 22,712 25,302 64,926 79,906 

Total income--_-.-.-.--. $98,696 $108,309 $437,739 $262,717 
Res. for Fed., &c., taxes, 

int., amortiz., &c_--- 85,623 93,405 243,289 280,170 

DOM ins Sendccode $13,073 $14,904 $194,450 def$17,453 
Shs. cap. stk. outstand--_ 115,000 100, 15,000 100,000 
Earns. per share------- 1 $0.15 $1.69 Nil 

Balance Sheet Sept. 30. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 

x Land, buildings, Common stock - hee 7 beubaaned 

mach. & equip __$4,082,624 $3,835,072 | Surplus_____.-_--- 793,447 
NE cS ae doa 1,023,419 867,091 | Mortgage bonds ._ 2,006, 2,166,000 
Bills & accts.rec._. 535,661 457,206 | Other liabilities... 286,024 259,813 
Inventories - - - - - - 1,695,972 1,180,860 
Deferred charges_. 502,018 791,932 Tot. (each side) $7,839,694 $7,132,161 


x After deducting reserve for depreciation. 
shs. par $100.—V. 129, p. 2874. 
Super Maid Corp.—Earnings.— 


Period End. Sept.30— 1929—3 Mos.—1928. 
Net income after charges 


y Represented by 115,000 


1929—9 Mes.—1928. 


aa & Federal taxes ‘an $299,059 $309,689 $863,177 $890,806 
. per sh. on ,000 
cap. stock (20 par) -- $2.00 $2.06 $5.75 $5.94 
—V. 129, p. 2247. 
Texas Corporation.—Listing.— 
The New York Stock Exchange has authorized the listing of 1,428,572 


additional shares of capital stock (par $25) upon official notice of issua 
after exercise of the right to conversion by the holders of the convertible 
sinking fund 5% gold debentures, making the total amount applied for 


hi: > 

sanceuiieaad Income Account Eight Months Ended Aug. 31 1929. 49 iaieee 

G Se PDN. ss ii ctscacbacavasodladcunsewe 579, 
Operating | PO SEE ET NO, SALA yO Me. TN Ee OEE 102,927 ,337 
Net cl SERS EI AEDES ytiaee € SSE Noes peas. Nag $36,652,181 
wepaeeaer Wen... ns et cae ees anen 3,591,582 
I i es iciemewineinnl $40,243,763 
laswast on tamaed ond engtam as... nce 838.877 

a ee |... wanna bake abachnaddncosadanssdaonhaw 451,4 

Profit for © RRR 8 oR RR nO, =. Rip MOA SIS $38,953,457 
Loss applicable to minority interests.........------------- 1,140 

Net profit accrued to corporation._...........-..---.---- $38,954, 
Semeced eum Rn at akon, nncvenasmnsiamationdiata 131,247,826 
Adjustment of previous surplus. .........---.-----.------- Dr .599,119 
CEE. CS ocikntnnhdintibnwe sane diindiamiitied’aainmie $169 .603 .303 
peels pre i atta ds i ist is Waa tt ci lp sk ha stl nak adie eet 13,718,998 
Earned I ao oo mnioticitts nit it aslechh spin xii sbi tie tndithe ahaa ~--$155,884 305 
a of shares outstanding..-..............---- 9,312,904 


Average num 
Earnings per 
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Consolidated Balance Sheet. 
Aug. 31°29. Dec. 31°28. Awg. 31 '29. Dec. 31 '28. 
$ x Ltahtitttes— 


3 £ 
CUR cviiwte gen 17,094,432 25,387,133] Notes payable.. 11,000,000 29,091,774 
Notes receivable 2,433,985 1,933,334 | Acc’ts payable._ 20,861,480 17,114,852 
Ace’ts receivable 39,134,618 32,465,950) Acer’d llabilities 7,341,820 9,727,536 
Mdse., crude & Et; PORE Ecs= = sodeee 6,332,533 
refined oils... 130,626,495 116,073,739 | Calif. Petr. Corp. 
Mat’ls & suppl’s 7,592,132 6,669,261 5%% debs... 10,200,000 10,800,000 
if 173,239 65,472| do 5% debs. 7,000,000 7,200,000 


affiliated cos. 9,478,434 3,610,431 : 
Perm. invest’ts, a 1,210,000 1,800,000 
non-affil. cos. 2,742,231 2,590,463| Purch. oblig’ns. 6,059,813 6,312,745 
Bond sink. fund 645,000 18,000| Deferred credits 1,747,282 2,293,613 

assets. _..298,293,700 266,381,139 | Capital & surplus 
462,299 582,528 


Fixed 
Prepaid & def'd of minor. ints - 
charges. ...-.- 7,925,446 6,323,439) Common stock 
(par $25)..--246,204,900 211,083,850 
Rec'd on stock 
1,215,165 


subscrip. war- 69,638 
Capital surplus 
paid-in .....-. 48,098,074 27,015,937 
rned surplus 
(unapprop’d) . 155,884,305 131,247,825 


TOs i2.c000 516,139,712 461,818,364 TOM scccoce 516,139,712 461,818,363 
—V. 129, p. 2554. 


Thompson Products, Inc.—E£arnings.— 


9 Months Ended Sept. 30— 1929. 1928. 
Net earnings after all chgs., incl. Federal taxes____ $1,138,263 $803 ,738 
Earns. per sh. on 262,660 shs. combined class A & 

RR ane eS ce aetacaneunkn $4.25 $2.95 











Toledo Furnace Co.—Proposed Sale.— 
See By-Products Coke Corp. above.—V. 105, p. 503. 


Transamerica Corp.—Rights.— 

The stockholders of record Nov. 4 have been given the right to subscribe 
on or before Jan. 4 1930 to 1,000,000 additional shares at $55 a share on 
the basis of one new share for each 25 shares held.—V. 129, p. 2093. 


Travelers Insurance Co., Hartford, Conn.—New Pres. 
L. Edmund Zacher, Vice-President and Treasurer, has been elected 
President to succeed the late Louis F. Butler.—V. 129, p. 984. 


Trent Process Corp.—Rights. &c¢.— 

The corporation announces an offering to shareholders of approximately 
76,000 shares of its no par value capital stock at $1 per share at the rate 
of one share of additional stock for each 14 shares now held. No fractional 
shares or scrip will be issued, but any stockholder who would otherwise 
be entitled to subscribe for a fraction of a share will be entitled to subscribe 
A a He share in lieu thereof at the subscription price. Rights expire 

ov. 30. 

Walter E Trent has agreed to purchase at $1 per share all or any part 
of such additional shares which shall not be subscribed and paid for by 
stockholders upon this offering. 

The new board of directors, comprise: Guy Leonard, William M. Bertles, 
William S. Reyburn, Walter E. Trent and Frank E. Smith. 

Walter E. Trent has been elected President. 


Trico Products Corp.—Larnings.— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 


Net income after charges 
$564,557 $499,401 $1,813,984 $1,485,591 


337 ,500 274,460 337 ,500 274,460 
$1.67 $1.82 $5.37 $5.41 


& taxes 
Shares com. stk. outstd. 
SS ak aires os ato ao no 
Earns. per share______- 
—V. 129, p. 1302. 


United Biscuit Co. of America.—Dividend Correction.— 
On page 2875 of our issue dated Nov. 2 1929, there appears a statement 
that the directors of this company declared a quarterly dividend of 50 
cents per share on the outstanding common stock. This statement is in 


error. 
On Oct. 22 1929, the directors declared the regular quarterly dividend of 
40 cents share on the outstanding common stock, payable on Dec. 

to the holders of record Nov. 16. This rate has been paid since and incl. 
March 1 1928.—V. 129, p. 2875. 


United Carbon Co.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 


Net profits after all chgs. 

incl. deprec., deplet., 

conting. & taxes_-___- $240,395 $231,156 $1,079,186 $581,742 
Earns. per sh. on 262,072 

shs. com. stk. (no par) $0.50 $0.48 $2.26 $1.14 


—V. 129, p. 2875. 
United States Dairy Products Corp.—Earnings.— 
Period End. June 30— 1929—6 Mos.—1928. 1929—12 Mos.—1928. 


Net profits after all chgs. 
& avail. for divs... - $763,659 $495,546 $1,363,135 $907,861 


—V. 129, p. 2875. 
United States Distributing Co.—LZarnings.— 


Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
we profit after deprec 


epl., int. & Fed.taxes $211,924 $189,349 $750,791 $476,118 
Shs. com. stk. outstd-_-- 387 ,434 382,921 387 ,434 382,921 
Earns. a share___.__- 0.06 $0.01 $0.49 Nil 
—V. 129, p. 984. 


United States Hoffman Machinery Co.—Smaller Div.— 

The directors have declared a quarterly dividend of 50c. a share on the 
no par value capital stock, peyane Dec. 2 to holders of record Nov. 20. 
From June 1 1927 to Sept. 1 1929 incl. regular quarterly dividends of $1 
a share were paid. 

The reduction of the dividend was determined upon in order to conserve 
the cash resources of the company in view of certain pros ive develop- 
ments, and after giving due consideration to the favorable decision of the 
z 8. District Court upholding the corporation’s vacuum patent.—V. 129 

Universal Products Co., Inc.—Zarnings.— 

9 Months End. Sept. 30— 
Net income after charges & prov. for Fed. taxes___ 
Seems. “ ah..ce 8,510ehe. com. stk. (no par)-_.. 
—v. ; Be ; 


Vacuum Oil Co.—Exztra Dividend of 25¢.— 

The directors have declared an extra dividend of 25c. a share in addition 
to the regular quarterly dividend of $1 a share on the outstanding capital 
stock, par $25, all payable Dec. 20 to holders of record Nov. 30. his 
brings total cash dividend payments this year to $4.25 a share. In April 


1928 a 100% stock dividend was paid. Total cash 
amounted to $4.25 a share. V. 129. p. 2094. ee 


_ Vick Chemical Co.—Offers to Refund to Investors Subscrip- 
tions of Vick Financial Corp.— 

The company is refunding to members of the drug trade the subscriptions 
to its investment trust formed some time ago. 

The company in announcing that it would refund to subscribers the 
amount of their payments to its investment trust known as the Vick 
Financial Corp., states that it still has the cash paid in for this stock. 

President H. 8S. Richardson stated: ‘Fortunately the directors invested 
only a small amount of its capital prior to the recent break. On the amount 
so invested there is a loss equal to only about 29 cents a share, which is less 
than the underwriting expense of most companies. The company has cash 
and call loans on hand of over $6,000,000 ready to invest at current low 
evels if desired. Investments at cost total $5,038,838 with a market value 


1929. 1928. 
$424,117 $307,757 
$4.40 $3.20 





at Oct. 28 of $4,354,307. There are 1,165,175 shares outstanding. Book 
value of stock as of Oct. 28 was $9.71 a share.”"—V. 129, p. 1462. 


Vulcan Detinning Co.—Clears up Back Dividends.— 
back dividends of 4% on the preferred and 
ich up all accumulations on these issues. The 
lso declared the regular Rasterty dividente of 34 > on the 
‘erred g the dividends are payable Jan. to 
oer = record Jan. 9. Like amounts were paid on Oct. 19.—V. 129, 


Waldorf System, Inc.—October Sales.— 

1929—Oct.—1928. ima | 1929-10 Mos.—1928. Increase. 
$1,420,788 1,267 ,056 $153,732 |$13,232,631 $12,007,835 $1,224,796 
—vV. 129, p. 2701, 1761. . 

Ward Baking Corp.—<Earnings.— 


——15 Weeks Ended—— 42 Weeks 42 Weeks 
Period— Oct 19 ’29. Oct. 20 ’28. Oct. 19 ’29. Oct. 20 28. 
Net profit after int., de- 


prec. & Federal taxes. $931,067 $857,972 $2,726,175 $2,586,077 
Earns. per sh. on 86,275 

shs. cl. A stk. (no par) $2.49 $2.36 $7.17 $6.92 
Earns. per sh. on 500,000 

shs. cl. B stk. (no par) $0.18 $0.05 $0.70 $0.45 
—V. 129, p. 496. 


Warner Brothers Pictures, Inc.—Purchases First Na- 
tional Pictures Stock from Foz Film Corp.—See Fox Film Corp. 
above.—V. 129, p. 2701. 


Warren Bros. (Asphalt) Co., Boston.—Ezira Dividend. 


The directors on Oct. 31 declared an extra dividend of $1 per share in 
addition to a regular quarterly dividend of $2 per share on the common 
steck, no par value, both payable Jan. 2 to holders of record Dec. 16. 
An extra distribution of $1 per share was also made on Jan. 3 1927, Jan. 2 
1928 and Jan. 2 1929. 

The company had been paying quarterly dividends of $1 par share on 
this issue.—V. 129, p. 2248. 


Western Auto Supply Co.—October Sales.— 

1929—Oct.—1928. Increase. 1929-10 Mos.—1928. Increase. 
$1,682,000 $1,461,000 $221,000| $13,180,154 $10,237,594 $2,942,560 
—V. 129, p. 2407, 1761. 


Western Electric Co., Inc.—Enters New Field.— 

The company on Nov. 4 took over the two manemotering. plants hitherto 
operated by the Turner-Armour Corp. in Brooklyn, N. Y., and Queens, 
N. Y., in the manufacture of telephone booths, one at 6600 Metropolitan 
Ave., Queens, which it has purchased, and the other at 1201 Flushing Ave., 
Brooklyn, which it has leased for a term of years. The sale, it been 
announced, includes all the property, buildings and machinery at the Queens 
plant, oo inventories at both plants and all the patents and developments 
now under way. 

For some years the Western Electric Co. has been purchasing booths 
from the Turner-Armour Co. The business centred about the familiar 
folding doors on the booths. 

The Western Electric Co. has purchased land fronting Metropolitan Ave. 
in order to increase the Queens property from 21 to 35 acres, and it is under- 
stood that all phases of the manufacture of booths will ultimately be carried 
on there. It is expected that the company will commence construction of 
shops on the Queens property and increase production so that between 3,000 
and 5, persons 1 a The staff employed by the Turner- 
Armour Corp. has numbered 375. 

Since May the Turner-Armour Corp. has been oduies a new style 
telephone booth with beveled plate glass windows, bronze hardware, rub- 
ber floor tiling and lined with especially designed metal panels, at the rate 
of 1,600 a month. Production, it is understood, will be increased imme- 
diately to 2,000 a month by the purchasing company. The new booths 
were developed in the Bell Telephone laboratories. 

The new name of the plant will be the Queensboro Works of the Western 
Electric Co. (New York ‘‘Times.’’)—V. 129, p. 2556. 


Westinghouse Air-Brake Co. (& Subs.).—Earnings.— 





Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Orders received......-.- $64,440,589 $48,044 ,850$185,625,135$143 ,637 ,037 
eee eee 59,617,988 48,529,399 159,545,778 138,572,390 
Profit after deprec. & 

Federal taxes... .-. 6,413,955 6,749,853 19,796,819 15,425,424 
Interest charges ....-.-- 1,125 376,733 252,608 1,135,389 

Net profit... 262-6 $6,412,830 $6,373,120 $19,544,211 $14,290,035 
Earns. sh. on 3,172,- 

111 shs. no par stk._- $0.66 $0.67 $0.54 $1.94 
—V. 129, p. 985. 


Wheeling Steel Co.—Earnings.— 


Months— 
Period End. Sept. 30— 1929. 1 





928. 1929. 1928. 
Net earn. after Fed tax. $3,287,093 $2,830.476 $10,121,640 $8,062,888 
Depr. & mineralexc.... 1,081,205 ,883 J j 2,675,628 
TUS, od aces aa 430,506 518,923 1,206,314 1,424 

Nes peefie......-..-- 1.775.382 $1,408,670 $5,912,919 $3,963,008 
Prot tvidends. 22. 2 '6on'300 *)'6e3'320 91 '980'960 °1980;080 





Surplus............- $1,112,062 $745,350 $3,922,959 $1,973,048 
Shares com. stk. outst-- 395,819 394,836 395,819 394,836 
Earns. EE $2.81 $1.88 $9.91 $4.99 


—V. 129, p. 985. 


White Sewing Machine Co.—Earnings.— 
Earni 3 and 9 Months Ended September 30. 
Watetien tet in me ae 1929—3 Mos.—1928. Serino 9 Mos.—1928. 
e e ec., 
r ee’ $320,145 $392,796 $481,319 $1,097,178 


E and —_ yay es 
arns. share on - 
000 (oo paz) shares -.- $1.10 $1.46 $0.90 $3.98 
—V. 129, p. 1304. 

Winton Engine Co.—Initial Common Dividend.— 


The directors have declared an initial quarterly dividend of $1 a share 
on common stock and the regular quarterly dividend of 75c. a share on 


preference stock. ‘The common dividend is payable Dec. 1 and the ‘er- 
coee chviaend on Dec. 15, both to holders of record Nov. 20.—V. 129, 
Pp. i 
(F. W.) Woolworth Co.—Sales Increase.— 
October sal $27 878 092 $26 396 467 $26,033,503 
r SAlCB . . . ee eww ewww meee ee ’ ’ ’ , , , 
TE I Ie 232,720,402 217,213,701 205,119,896 


—V. 129, p. 2407, 1761. 


(Wm.) Wrigley Jr. Co.— Dividends .— 

The directors have declared four regular monthly dividends of 25c. a 
share and one of 50c. a share. The latter is payable March 1 to holders of 
record Feb. 20 and the 25c. payments will be made on Jan. 2, Feb. 1, April 
1 and May 1 to holders of record on Dec. 20, Jan. 20, March 20 and April 
19, respectively. 

The company pays $3 a year, making monthly payments of 50c. in 
March, <9" eptember and December and 25c. in the other months. 
—V. 129, p. 2702. 


(L. A.) Young Spring & Wire Corp.—Earnings.— 


Period Ended Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos —1928. 
Net profits after prov. for 


ictt, Federal taxes"-—— $551,885 $505,481 $2,076,210 $1,569,379 
. com. stk. outstand. 

eee oer $412,500 $330,000 412.500 $330,000 
PA akg A eae $1.34 $1.53 $5.03 $4.75 


Zenith Furnace, Duluth, Minn —-Proposed Sale.— 
See By-Products Coke Corp. above.—V. 126, p. 430. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 


found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


New York, Friday Night, Nov. 8 1929. 

COFFEE on the spot was dull and largely nominal at 
18 to 18 \ce. for Santos 4s, 12 to 12 4c. for Rio 7s, and 9%e. 
for Victoria 7-8s. Colombian mild was searce and firmer. 
Fair to good Cucuta 18 to 18%e.; Colombian, Ocana 17% to 
1734c.; Bucaramanga, Natural 18 to 18%c.; washed 194 
to 20\%c.; Honda, Tolima and Giradot 19% to 19%c.; 
Medellin 201% to 21c.; Manizales 19% to 20c.; Mexican, 
washed 21% to 22%c.; Surinam 16% to 17%c.; East, 
India Ankola 281% to 34c.; Mandheling 34 to 37c.; Genuine 
Java 31 to 33c.; Robusta washed 15% to 15%4c.; Mocha 
26 to 27c. Rio clearances during the week ending Nov. 2 
were as follows: to United States 14,000; to Europe and North 
Africa 21,000; Cape, River Plate and West Coast of South 
America 26,000; North and South Brazil 2,000. Freight 
from Rio per steamer to United States, passenger boat 65c.; 
freight boat 60c. Santos clearances: to United States 89,000; 
_to Europe and North Africa 93,000; Cape River Plate and 
West Coast of South America 3,000; North and South Brazil 
nil. On the 4th inst. firm offers were unchanged to 40 points 
higher, including for prompt shipment Santos Bourbon 2-3s, 
at 18 to 19.85c.; 3-4s, at 17.90 to 18%4c.; 3-5s, at 161% to 
16.85c.; 4-5s, at 1634 to 17c.; 5s, at 15% to 16%{c¢.; 5-6s, at 
16c.; at 15%c.; 6-7s, at 15 to 15%c.; Part Bourbon 3-5s, 
at 174c.; Rain-damaged Santos 6s, at 1334c.; 7s, at 12c. 
and 7-8s, at 10c. Well described Santos Bourbon 4s, were 
offered for immediate shipment via Buenos Aires at 16c. 
Victoria 7-8s, for prompt shipment were here at 9c. 

On the 6th inst. cost and freight offers were more numerous 
than for some time and prices were considerably lower. 
Santos Bourbon 2-3s were here at 18.35, 3s at 17.10 to 18 %e., 
3-4s at 16.90 to 17.10c., 3-5s at 16 to 17 %e., 4-5s at 15.10 
to 164c., 5s at 15.65 to 16.10c., 5-6s at 15 %c., 6s at 14% 
to 15c., 6-7s at 12.60 to 14%{c., 7s at 12.30c., part Bourbon 
5s at 16\4c., part Bourbon 3-4s via Rio at 16)4c., Peaberry 
4s at 16.05c., rain-damaged 6s at 144c., 7-8s at 9% to 10c., 
Rio 7s at 9.30 to 9 4c., 7-8s at 9.05¢e., Victoria 7-8s at 8 4c. 
On the 7th inst. a fair supply of cost and freight offers came 
at lower prices. The firm offers of Santos Bourbons for 
prompt shipment consisted of 2-3s at 18.35c., 3s at 1514 to 
17.30c., 3-4s at 16.90c., 3-5s at 154% to 17.15¢., 4-5s at 
15.40 to 16.35c., 5s at 14.10 to 16.10c., 5-6s at 13%{c., 6s 
at 14c., 6-7s at 12.10 to 13c., 7-8s t 9'%c., part Bourbon 
3-5s at 16.60c., Peaberry 4s at 16.05c., rain-damaged 3-5s 
at 12'4c., 7s at 9c., 7-8s at 814c., Rio 7s were here at 8.80 
to 9.30c., 7-8s at 8.60 to 9.05c., Victoria 7-8s at 8.30c. 
To-day some cost and freight were higher; Santos Bourbon 
2-3s for prompt shipment 17c., 3s 17.30c., 3-4s 16%c., 
3-5s 1534 to 1634¢., part Bourbon 4-5s 1434c., Rio 7s 9.45c. 
Comtelburo cabled the Exchange that beginning Nov. 7, 
Santos daily receipts will be increased to 40,000 bags. 
Arrivals early in the week were 8,700 bags of Brazilian at 
San Francisco 11,700 at Jacksonville, and 17,600 at Balti- 
more, all of which is being delivered ex-vessel. The “‘West 
Grama” has arrived at Boston with 7,900 bags of Brazilian 
coffee which is being delivered from vessel. Stocks in Rio 
regulating warehouses on Oct. 31 were 1,407,000 bags. 
Futures on the 4th inst. fell 15 to 39 points on Santos with 
sales of 33,750 bags and 10 to 18 on Rio with sales of 24,500 
bags. The opening was firmer with some cost and freight 
offers 25 to 40 points higher. Cables from Brazil were more 
cheerful. But the stock market was lower. That in the end 
dominated. Brazilian cables said that market conditions were 
less disquieting due to precautions taken by both the Federal 
and Sao Paulo governments with a view to quietly re- 
establishing normal conditions. These advances expressed 


the opinion that a better market was ahead. On the 
6th inst. with the stock market breaking badly futures 
declined 95 to 125 points on Santos, and 47 to 83 on Rio, with 
with sales of 69,250 bags of Santos, and 83,750 of Rio. This 
was due to lower Brazilian and European cables and heavy 





selling by America and Europe. Rio cables dropped 1100 
to 1300 reis. Cost and freight offers were in some cases 50 
points lower. Besides the falling stock market the unsatis- 
factory Brazilian situation to put it mildly was an ever 
present source of anxiety. 

G. Durring & Zoon cabled: “Arrivals in Europe during 
October 712,000 including 425,000 Brazilian. Deliveries 
same time 930,000 of which 323,000 were Brazilian. Stocks 
in Europe November Ist were 1,847,000 bags. The world’s 
visible supply on Nov. 1st was 5,569,000, a decrease of 153,- 
000 bags for the month of October. Last year’s visible was 
5,332,000.”” Sao Paulo cabled the New York Times early in 
the week: ‘Asserting that confidence had been restored in 
banking circles of Sao Paulo, Guilherme Silveira, President 
of the Federal Banco do Brazil, who was sent here by 
President Washington Luis, added that arrangements had 
been made permitting greater credit elasticity which would be 
of material benefit to coffee growers. ‘‘I advise growers to 
reduce production costs so they can compete successfully 
with foreign growers. We must reconquer the North Ameri- 
can markets, and this can be done only by exporting coffee 
at prices which would dislocate the Colombian product.” 
Marcello Piaza, the Secretary of Labor of the State of Sao 


-Paulo, admits that conditions are serious among the interior 


eoffee growers, as a large number of laborers are leaving the 
State for the north of Brazil, and the growers have not 
enough money to pay them or to bring in colonists.”” Sao 
Paulo cabled Nov. 7: ‘‘The Brazilian milreis is in a precarious 
position with grave possibility of collapsing, according to 
press notices received here from Rio de Janeiro. Itis reported 
that the Rio de Janeiro exchange has had practically no 
movement to-day, and it is understood that the foreign 
exchange director of the Bank of Brazil, desiring to protect 
the exchange market, is issuing drafts to only the larger 
commercial houses for legitimate necessities and in small 
amounts. It is reported that the action of the Bank of Brazil 
is causing other national and foreign banks to follow suit, and 
it is difficult to close the smallest future bills of exchange 
involving the milreis.”’ 

Rio de Janiero cabled the Associated Press Nov. 7 that 
the Bank of Brazil to-day issued a statement to newspapers 
saying it would continue to furnish money for legitimate 
business but would not supply foreign exchange for specu- 
lators. The bank added that it would also “defend itself 
against the speculation of certain foreign banks.’”’ On the 7th 
inst. prices advanced 10 to 20 points on Rio and 81 to 110 on 
Santos, owing to heavy Brazilian buying and general cover- 
ing of shorts as the stock market turned upward. And there 
was talk to the effect that new efforts are being made in 
Brazil to stabilize prices. The technical position was 
evidently better. Everybody had been bearish and short. 
The sales were 101,750 bags of Rio and 49,000 of Santos. 
That told the story. ‘To-day prices closed 20 points lower 
to 8 higher on Rio with sales of 26,000 bags and 15 lower to 
19 higher on Santos with sales of 43,000 bags. Final prices 
show a decline for the week on Rio of 20 to 27 points and on 
Santos of 35 to 64 points. There were indications of Brazilian 


support. 
Rio coffee prices closed as follows: 
Spot unofficial._..11 CO eee a | 8.55@ 8.62 
Dee ie siti 8.78@ On pO ar 8.62 ma | > Se 8.49@ 8.50 
Santos coffee prices closed as follows: 
Spot i a |March- ---13.09@13.10|July------ 12.93@ .... 
Dec een 14.236 me Le 13.00@ --.-- faaly en ELS 12.85@ .... 


COCOA to-day closed 3 to 4 points off with sales of 164 
lots; Dec. 9.50e; Jan. 9.57¢.; Mar. 9.80c.; May 10.00c. Fina 
prices show a decline for the week of 24 to 41 points. 

SUGAR.—Late last week 1,400 tons of Philippines due 
Nov. 4th sold at 3.74e. delivered or 1 31-32c.c. &f. Cuban 
was 2 1-l6c. ec. & f. Duty free was obtainable at 3.77c. 
delivered or 2c. c. & f. London eabled that trade was dull 
with very little raw sugar offering. Perus sold at 8s. 101d. 
ce. i. f. A part cargo of Cuba was offered at 9s, ¢. i. f. 
Receipts at Cuban ports for the week were 16,709 tons against 
18,377 in the same week last year; exports 63,861 tons against 
46,814 last year; stock (consumption deducted) 326,927 tons 





3028 FINANCIAL 


[ Vor. 129. 


CHRONICLE 








against 445,164 last year. Of the exports 55,816 went to 
Atlantic ports, 116 to New Orleans, 384 to interior United 
States; 7,015 to Savannah and 30 to Azores. Receipts at 
United States Atlantic ports for the week were 48,874 tons 
against 55,871 in previous week and 25,967 in the same week 
last year; meltings 52,096 tons against 49,779 in previous 
week and 64,000 last year; importers’ stocks 444,923 tons 
against 444,159 in previous week and 156,240 last year; 
refiners’ stocks 225,771 against 229,757 in previous week and 
77,937 last year; total stocks 670,694 against 673,916 in 
previous week and 234,177 last year. On the 4th inst. with 
big Cuban interests believed to be trying to buy December, 
while holders of such contracts were not at all anxious to sell 
strengthened futures notwithstanding the absence of im- 
portant demand otherwise. 

Futures on the 4th inst. advanced 2 to 5 points with sales 
of 23,600 tons. Prompt Cuban raws were quiet at 2 to 
2 1-16c. Refined 5.25c. with trade unsatisfactory. Futures 
on the 6th inst. ended 4 to 5 points lower with sales of 58,400 
tons, with the stock market falling and Wall Street selling 
heavily. Europe bought distant months and for a time 
early in the day they were comparatively steady. But later 
heavy selling struck the market with telling effect. Some 
think actual sugar is more likely to be influenced by the 
tariff than by anything else, in the near future. If a tariff 
bill is passed by Dec. 1 the market, it is argued, will benefit 
from it, but if Congress adjourns without action it will hurt, 
since the 400,000 tons tied up in licensed warehouses will 
have to be liquidated through trade channels. Private 
advices from Havana on the 6th inst. were that the Cuban 
Selling Agency is not yet ready to consider bids. It is 
stated that the average price of raw sugar at New York, 
cost and freight, for the month of October was 2.24 cents 
per pound. This average is 3 cents larger than the average 
price for September 1929, and is the highest monthly average 
price since August 1928, when 2.38 cents per pound was 
recorded. 

Futures on the 7th inst. fell 5 to 7 points with sales of 
77,700 tons. There were rumors that 100,000 bags of Cuban 
raws had sold at 2c. ec. & f. or equal to 3.77c. delivered. 
Wall Street was selling futures early in the day. But selling 
slackened as stocks advanced later. But at one time it 
was said that the Cuban pool was selling near months 
heavily. The trade also sold. Refined was quiet at 5.25c. 
To-day prices ended one point lower to two points higher 
with sales of 57,900 tons. Final prices for the week show 
a decline of four to seven points. There was a rumor that 
1,000 tons of Philippine for the middle of November sold 
at 3.71c. delivered. Refiners were holding off. 

Prices were as follows: 


Spot unofficial_._1 15-16|March..-- 2.05@ -..-.|Sept--.-..-.- 2.25@ ---- 
Dec wee winks 1-338 oon~ {MAS ...-- 2126 er 
Jan ------ 1.98@ 1.99/|July------ 2.18@ ---- 


LARD on the spot was firm at 11.20 to 11.30c. for prime 
Western with refined Continent 12\%c., South America 
12%%c., Brazil in kegs 13%%c. On the 6th inst. prime West- 
ern 11.10 to 11.20c., refined Continent 1154c., South America 
11%e., Brazil 12%c. Later prime Western was 11.15 to 
11.25c., refined Continent 1134¢c., South America 12c., 
Brazil 13c. In futures on the 2d inst. there was some de- 
cline on liquidation, especially of November. In Liver- 
pool lard advanced 9d. to ls. Hogs were steady at an early 
top price of 9.35c. A plus correction of over 2,000,000 lbs. 
was made in the Chicago contract stocks of lard for Nov. 1. 
The corrected total is 57,861,413 lbs. against 41,619,982 
Ibs. on Nov. 1 last year. Chicago expected 46,000 hogs on 
Monday and 160,000 for the entire week. 

Futures on the 6th inst. declined 12 to 15 points with 
stocks, and grain off, hogs down 10c. and liquidation in- 
creased. Total Western receipts of hogs were 112,000 
against 93,000 last year. Clearances of lard from New 
York were 7,555,000 lbs. mostly to Continental ports or 
more than the total for all of last week, i. e. 6,831,000 lbs. 
Liverpool lard was generally 1s. lower. A cut of 50 points 
took place in cash ribs. Futures on the 7th inst. ended 2 
points lower to 5 points higher with trading rather slow. 
Liverpool lard was off 9d. to 1s. 3d. Hogs fell 10 to 15c. 
Clearances of lard for the day were 1,547,000 lbs. to British, 
French and German ports. To-day futures closed 5 points 
lower to 10 points higher with grain lower, and further 
liquidation under way. Final prices show a decline for the 
week of 30 to 35 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 

lagers ta te Beh 18a Wed to 188 
is diicklelith andandaanincia ° y . t a 
BEER. occ acn nen nce 1 11.30 11.02 11.12 





PORK steady; mess, $28.50; family, $33 to $35; fat back, 
$22 to $26. Ribs, 10.50c. Beef, quiet and steady; mess, 
$25; packet, $26 to $27; family, $27 to $28.50; extra Indiz 
mess, $42 to $44; No. 1 canned corned beef, $3.10; No. 2 si 
pounds, South America, $16.75; pickled tongues, $75 to $80. 
Cut meats quiet and steady; pickied hams, 10 to 20 lbs., 
1734 to 19%e.; pickled bellies 6 to 12 lbs., 17 to 19%e.; 
bellies, clear, dry salted, boxed, 18 to 20 lbs., 13 %c.; 14 to 
16 lbs., 14c. Butter, lower es to high scoring, 35 to 
45%%c. Cheese, flats, 24 to 29%c.; daisies, 24 to 26c.; old, 
27ce. Eggs, medium to extras, 39 to 56c.; closely selected, 
58 to 60e. Direct jobbing receivers paid certain shippers of 
extra fancy whites, chiefly from Jersey 1 to 2c. premium 
over top quotation for whites. A few closely selected mixed 
colors are handled on basis of 1 to 3c. over top mixed color 
quotation. 


OIL.—Linseed was steady at 15.3c. for carlots cooperage 
basis, while in single barrels 16.1c. was quoted. Jobbers 
showed more interest. And the movement of oil against 
old contracts was of fair proporvions. Manila coast tanks, 
6%c.; spot N. Y., tanks, 7}4c.; corn, crude, barrels, tanks, 
f.o.b. mills, 7% to 8c.; olive, Den., $1.15 to $1.30; China 
wood, N. Y. drums, carlots, spot, 1434 to 15c.; Pacific Coast 
tanks, futures, 134 to 13%c.; soya bean, tanks, coast, 


10% to l1lc.; edible, olive, 2.25 to 2.40c. d, prime, 
15\%c.; extra strained winter, N. Y., 123%{c. Cod, New- 
foundland, 62c. T ntine, 534% to 59%e. Rosin, $8.95 


to $9.75. Cottonseed oil sales to-day 7,000 barrels. P. crude 


S.E., 7%e. Prices closed as follows: 

Spot_____- 9.00@ 9.15|Jan -...-- 9.16@ ___. April iiss 9.30@ 9.45 
Sete teed 9.00@ 9.13| Feb _--_-- 9.20@ 9.25|May ____- 8426 9.44 

EP acne 9.02@ 9.07|March.__. 9.27@ -.-.|June ----. 9.45@ 9.60 








PETROLEUM.—Domestic heating oils were in good de- 
mand and tending higher. Stocks are in strong hands. 
Bunker fuel oil was steady at $1.05 refinery. So was Diesel 
oil at $2 refinery. Kerosene was firm at 734c. for 41-43 
water white at refinery. Gasoline was steady with United 
States motor 834 to 8/4c. The export market was steady 
despite the fact that the demand has fallen off of late. A 
feature of the week was the restoration of prices for crude 


oil produced at Seal Beach by the Standard Oil Co. of Cali- § 


fornia, which brings the schedule back to the prices in effect 
prior to the cut of Oct. 21 1929. The advanced prices 
will be effective on all deliveries made on and after Nov. 4 
when the Seal Beach production was curtailed to the amount 
agreed upon in the general curtailment plans for the Southern 
California flush fields. The — in this case gives 
sellers the immediate benefit of the advanced prices having 
waived the clause contained in its contract form which 
specifies that price changes become effective 10 days after 
publication. 

[Tables of prices usually ap 
our department of ‘‘Business 
and Its Products."’] 

RUBBER.—On the 2nd inst. prices advanced 10 to 20 
points though London was off 1-16d. and Singapore, 5-16 to 
%d. The recent decline seems to stimulate efforts on the 
part of the Dutch to carry out some plan looking to the stabili- 
zation of prices. They seem to have more sympathetic 
listeners in the English Malayan. Exports were smaller. 
New York closed on the 2nd inst. with Nov., 17.70c.; Dec., 
18¢.; Jan., 18.30c.; March, 18.70 to 18.80c.; May, 19 to 
19.10c.; July, 19.30 to 19.40c. Outside prices: Ribbed 
smoked spot and Nov., 1734 to 18c.; Dec., 17% to 18 e.; 
Jan.-March, 183% to 185%c.; April-June, 1834 to 19¢.; July- 
Sept., 191% to 1914c.; spot first latex, 19c.; thin pale latex, 
19%e.; clean, thin brown crepe, 1544 to 15%c.; speacky 
crepe, 143% to 15 %c.; rolled brown crepe, 10% to 11c.; No. 2 
amber, 1514 to 15\ée. London spot and Nov., 8 11-16d.; 
Dec., 8 13-16d.; Jan.-March, 9 1-16d.; April-June, 9 5-16d.; 
July-Sept., 9 9-16d. Singapore, Nov., 844d.; Jan.-March, 
8 15-16d.; April-June, 8 15-16d. 

On the 4th inst. New York dropped 40 to 50 points on 
larger production and shipments from Malaya forecast for 
November and December, while tire production has in some 
cases been cut 50%. London’s stock, to make matters 
worse, increased last week 1,273 tons and is now 48,092 tons. 
Liverpool’s stock gained 1,607 tons ; total increase at the two 
markets, 2,880 tons. December here ended on the 4th inst. 
at 17.50c.; January, 12.80c.; March, 18.30c.; May, 18.60 
to 18.70c. Ribbed spot, November and December, 17% 
to 17%c.; first latex, 1834 to 18%c. London spot and 
November, 8% to 814d.; Singapore, November, 77d. 
Shipments of crude rubber from Malaya, the largest produc- 
ing territory, declined from 53,484 tons in September to 
47 ,937 tons in October, according to a cable received by the 
Rubber Exchange of New York. Gross exports in October 
1928 were 24,441 tons. Of this amount 29,230 tons were 
shipped to United States ports and 10,063 tons to the United 
Kingdom. The shipments to the United States during Oc- 
tober are below the average-consuming my machen ar per 
month this year. The imports into Malaya during October, 
or rubber sent there from other producing territories for 
shipment, were 12,516 tons wet rubber, as against 12,392 
tons during September. Last year these imports amounted 
to 12,603 tons. 

One view was as follows: “With the market now at the 
low point for the year the technical position is very favorable 
as @ result of liquidation brought about by the stock market 
break.’’ Another was “There are still no indications of 


here will be found on an earlier in 
dications ,’’ in an article entitled “Petroleum 


higher price levels for the immediate future. The shipments 
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from’ Malaya and Ceylon remain Penonoes Sngy heavy, and 
the prospect of smaller shipments seems unlikely for the next 
two months.’’ On the 7th inst. prices advanced in New York 
70 points from the early low. Outside prices were firmer. 
The market was evidently short. The stock market was 
better. Sales for the day were 1,400 tons, as against 2,947 
the day before. Final prices were unchanged to 10 points 
net higher. Dec., 17.10c.; Jan., 17.30 to 17.40c.; March, 
17.90 to 18¢.; May, 18.20 to 18.30c. Ribbed smoked spot 
and Nov. 17 to 17 %c.; Dec., 17% to 17 e.; first latex, 18 
to 184%c. London spot and Nov., 814d.; Singapore Nov., 
8d.; Jan.-March, 83d. To-day prices closed 20 to 30 points 
lower with sales of 473 lots. December closed at 16.80c.; 
March, 17.60 to 17.70c.; May, 17.90c. and July, 18.20 to 
18.30c. Final prices are 90 to 120 points off for the week. 
Singapore closed to-day, % to 3-16d. higher; No. 3 Amber 
crepe spot, 64c. or 1-16d. net higher. London at 2:36 p. m. 
was 14 to 3-16d. higher; spot-Nov., 834d.; Dec., 844d.; Jan.- 
March, 834d.; April-June, 9d and July-Sept., 9 5-16d. 
London and Liverpool stocks are expected to show an in- 
crease of 2,100 tons for the week. 


HIDES on the 2nd inst. closed unchanged to 5 points 
higher with sales of 480,000 lbs. On the 2nd inst. New 
York closed with Nov., 14.25c.; Dee., 14.80 to 14.95c.; 
Jan., 15.22 to 15.30c.; March, 15.50c.; May, 15.82c.; 
June, 15.90e¢. Common dry, Cucutas, 21c¢.; Orinocos, 
20c.; Central America, 19¢c.; Savanillas, 19'4c.; Santa Marta, 
20%c.; Packer hides, native steers, 18%c.; butt brands, 
18¢.; Colorados, 17¢. New York City calfskins 5-7s, 1.85c.; 
9-12s, 3.05c.; 7-98, 2.30e. On the 7th inst. prices declined 
-early in the day but rallied later. The ending was 20 points 
lower to 9 points higher. The market showed ne snap 
and as a rule it has not during the week. Commission and 
trade houses did most of the selling. The sales on the 7th 
inst. amounted to 2,480,000 lbs. The dominant sentiment 
was bearish among traders. Nov. ended at 14c., Dec. at 
14.50 to 14.60c.; Jan. at 14.90c.; May at 14.32 to 14.33c.; 
Sept. at 15.70 to 15.75c.; city packer hides were dull and 
rather weak in sympathy with more or less depression in 
Chicago. River Platte prices were weak. Last sale of 
frigorifico steers were at 15 15-16c. Native steers, 18%c. 
To-day prices ended 25 to 30 points lower with sales of 
523 lots; Dee., 14.20c.; Jan., 14.40 to 14.42¢.; May, 14.85 to 
14.95¢.; Sept., 15.35c. 


OCEAN FREIGHTS.—Oil tankers were in better de- 


mand. In general business was quiet. 

CHARTERS inciuded grain, 35,000 aie Gulf, Nov. 4-15, to 
Antwerp-Rotterdam, 2s. 4d., with usual United Kingdom-Continent op- 
tions. ‘Tankers: Diesel or fuel, December, Gulf to Provincial port, 19s. 6d.; 
fuel oil, early November, Curacao or Gulf to north of Hatteras, not east 
of New York, 43c.; crude or fuel, Dec.-Jan., Gulf, United 
Continent, 26s., Tampico, ls. more; crude or fuel, Gulf to — Jan.-Feb., 
12 months, 8s. 6d.; clean, Dec.-Jan., United Kingdom, ntinent-Gulf, 
30s., North Atlantic 27s., option Black Sea 26s./6d.; clean Black Sea, Jan.- 
Feb., ten tri Uni Kingdom-Continent, 19s. 6d.; two years, early 


‘ a. 24s. ime: 3 ,600- 
, Dec.-Jan., £850; West Indies round, $1.75 
West Indies round, 1.45; period Canada, $1.15 for first half 
November. : Roads, November, to Chatham, $1.30. 
Scrap iron, 3,000-ton steamer, Boston-Genoa, November, owen hee $6, 
per form. Hay: Canadian rancher, 2,159 tons, prompt, 

ndon, 35c. Lumber: Gothland, reported November, Gulf port lumber, 
Buenos Aires at 150s.; Gulf, December, to Buenos Aires , 152s. 6d. 


COAL.—Somehow there has been less business both in 
hard and soft coal. Exceptions are Pocahontas and New 
River. They have been selling freely enough to brace prices 
for nut and slack and run of mine at around $4.65 to $4.75 
for best at piers according to Hampton Roads advices. But 
the coal trade feels the effects of an unusually warm autumn. 
Anthracite output for the three weeks ended Oct. 25th was 
5,802,000 tons against 5,956,000 tons a year ago. No marked 
change in the trans-Hudson coal movement, either hard or 
soft, is shown by October figures down to the 20th, as com- 
pared with a similar period in 1928. It is the tidewater 
market of Hampton Roads which continues to show an increase 
of almost 3,000,000 tons over its operations of one year ago. 

TOBACCO has been very quiet here. Little business 
was done in Connecticut shade grown and sales were also 
slow of Wisconsin binders. Sumatra is in such small 
supply that the trade in its is necessarily limited. Other 
kinds were also quiet. Richmond, Va. to the Tobacco 
Journal: ‘“‘Danville, Va. markets sold 3,190,991 lbs. of leaf 
last week at an average of $18.71. The previous week’s 
average was $16.33; sales to date, 8,439,285 lbs. at an average 
of $16.84.” Recent runs on Tampa, Fla. banks nationally 
had a disturbing effect for a time but later confidence was 
reported restored. Durham, N. C. to the U. 8. Tobacco 
Journal: ‘“Tobacco prices reached a new high level/here last 
week when nearly 500,000 lbs. were sold at an average of 
almost $25 a hundred. This is a record for the season. 
All seven of the Durham warehouses had practically ca- 
pacity sales.” Havana reported that notwithstanding the 
weather the market continued nearly as active as the week 
before. The main activity centered in leaf for the United 
States, consisting mostly of Vuelta Abajo clean fillers for 
clear Havana and mixing purposes. Winston-Salem, N.C. 
wired that with 1,036,074 pounds of tobacco crowding the 
floors, Winston-Salem had the highest prices of the present 
year, when the day’s sales averaged $19.33 for 100 pounds. 
Oxford, N. C. wired that sales amounted last week to 
1,731,204 lbs. an average of $21.64 per hundred. This 
brings the total sales to date 6,515,522 lbs. valued at $1,- 
155,060 an average of $17.73 for the season. This week’s 
average is $3.52 higher than for the same week last year. 
Prices have remained firm on all desirable tobaccos. me 
warehouses averaged between 26 and 27c. 








COPPER sales for foreign consumption were large this 
week. They are said to have amounted to 2,500,000 Ibs. 
on Monday. Domestic business, however, was quiet. But 
copper manufacturing industries are busy, and for that 
reason it is not expected that fabricators will be able to hold 
off much longer. Consumers are said to still have a good 
deal of November needs to fill and their December require- 
ments are almost yong uncovered. A good demand is, 
therefore, expected any . Prices were still 18 to 18.30c. 
Reductions in prices of ios and automobiles and declines 
in other metals, as well as in copper shares and other com- 
modities, have tended of late to give an easier tone to copper. 
In London on the 6th inst. sandacd fell £3 5s. to £66 2s. 6d. 
for spot and futures; sales 100 tons spot and 1,900 futures. 
Electrolytic was unchanged at £82 for spot and £84 for 
futures. At the second London session standard prices 
advanced 8s. 9d. on sales of 250 tons of futures. Futures 
on the Exchange here dropped 50 to 72 points on the 6th 
inst. Two lots involving 100,000 lbs. were sold, all December. 

Of late the tone has been rather better with production 
reduced and London prices higher. But New York has not 
actually advanced much if at all. The United Verde Co. has 
curtailed its output 25%. It is one of the largest producers in 
the United States. On the 7th inst. sales at the Exchange 
here were 250,000 Ibs. Nov. and Feb. sold at 16.10c. and 
March at 16c., closing unchanged to 5 points higher for the 
day. London on the 7th inst. advanced £2 2s. 6d. on standard 
spot to £68 5s; futures up £2 5s. to £68 7s. 6d.; sales 50 tons 
spot and 2,150 futures. Electrolytic £82 spot and £84 
futures. At the second session spot standard fell 5s more and 
futures 7s. 6d. in additional. Sales 650 tons of futures. 


TIN dropped to 39 %c., the lowest price seen since August 
1923, when sales were made at as low as 38%c. Dec..stand- 
ard sold at 39c., or the lowest price in the 11 months of the 
existence of the Exchange. The lowest prices did not stim- 
ulate demand. Sales of Straits tin on the 6th inst. were 100 
tons. Spot sold at 39%c., Jan. and March at 40c. and Feb. 
at 397%c. Sales on the local exchange were 85 tons and prices 
declined 45 to 50 points. In London on the 6th inst. prices 
declined £2 5s. to £176 5s. for spot and £179 15s. for futures; 
sales, 50 tons spot and 850 futures. Spot Straits ended at 
£180 5s.; Eastern, c.i.f. London, £183 10s.; sales, 300 tons. 
At the second London session spot standard advanced £1; 
futures up 15s.; sales, 375 tons of futures. 

Of late trade has been a trifle better. On the 7th inst. 
something over 200 tons of Straits and other brands were 
sold. Spot and November sold at 39.60 to 3934c., Decem- 
ber at 39%ce. and January at 39%c. At the National 
Exchange the closing on the 7th inst. for November was 
39.35¢., December 39.35 to 39.50c. In London on the 
7th inst. there was an advance of £2 5s. to £2 10s. at the 
first session, while at the second standard dropped £1 10s. 
The outlook for consumption in this country is not very 
promising for the time being. Tin plate producers are 
working on a smaller schedule. To-day prices closed with 
November 39.06c., December 39.15¢c., January 39.60c., 
March 39.80 to 39.90c.; sales 75 tons. 


LEAD was reduced $3 a ton by the American Smelting & 
Refining Co. to 6.35¢. New York, while in the Middle West 
rices were lowered to 6.20c. East St. Louis. There was a 
fair demand. In London on the 6th inst. prices were un- 
changed at £22 1s. 3d. for spot and £22 3s. 9d. for futures; 
sales 400 tons spot and 1,150 futures. At the second session 
spot fell 1s. 3d.; futures off 2s. 6d. on sales of 800 tons of 
spot and 400 futures. Latterly the tone has been weak. 
The American Co. reduced the price $2aton. It is now 
6.25¢. New York. Since Oct. 29 the drop is $13 per ton. 
Needless to say, the demand is unsatisfactory. That is the 
secret of the decline. The price is now the lowest since 
July 9 1928. In London on the 7th inst. spot declined 
16s. 3d. to £21 5s.; futures off 18s. 9d. to £21 5s.; sales 500 
tons spot and 1,250 futures. At the second session spot 
declined 2s. 6d. further; futures unchanged; no sales. 


ZINC was quiet and rather easier. Leading producers 
quoted 6.50ce. East St. Louis but some were said to be willing 
to accept 6.40e. The sharp decline in London, the weakness 
of other metals and the lack of business have all contributed 
to the easiness of the market. London on the 6th inst. de- 
clined 8s. 9d. on the spot to £21 5s.; futures off 10s. to 
£21 15s.; sales, 400 tons spot and 675 futures. Later prices 
showed continued weakness. Trade was poor. Prime 
Western was reduced $5 a ton and is now 6.25c. East St. 
Louis. The drop on this movement is $11. Zine ore will 
probably be dropped sharply from $42 a ton in the Tri-State 
district. London on the 7th inst. dropped 7s. 6d. to £20 17s. 
6d. for spot and £21 7s. 6d. for futures; sales, 1,150 tons. 

STEEL.—Trade has been more cautious owning to the 
recent big decline in stocks. The automobile lines are 
especially wary. But on the other hand they have been very 
moderate buyers for some time past. The point is however 
that the policy of the general run of consumers is very con- 
servative. They are awaiting for things to clear up in Wall 
Street. October production of ingots turns out to have been 
the second lowest of the year. The decrease from Sept. was 
about 744%. The October total was 167,098 tons daily. 


The total for the 10 months of the year was 47,755,054 tons 
against 41,580,142 for the same time last year. One auto- 
mobile company was buying on a fair scale during the week 
town, and another was taking larger shipments. 
sheets fell at Youngstown. No. 13 gauge are 
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off to 2.250. a decline of 10 points; No. 10 down to $2 a ton 
from 2.10c. per pound. 

PIG IRON has been as quiet as ever. Pittsburgh is even 
more so and the tone there is regarded as weak. Small 
lots of No. 2 foundry are said to be selling at $18.50 Valley. 
Bessemer and Malleable, $19. Basic is nominal at $18.50 
in the absence of business of any importance. Birmingham 
is nominally $14.50 to $15. Attention is concentmated on the 

uestion of the duties. The Senate voted for 75 cents a ton; 
$1.50 is wanted. Meantime the decline in the stock market 
has had a more or less depressing effect. In the iron trade 
as in many others the disposition is to go slow, at any rate 
for the time being. Production in October fell off less than 
1% from September in contrast with a decrease in steel ingots 
of 7.4%. The iron trade, it may be stated, is watching two 
things, Washington legislation and the stock market. 

WOOL.—Boston wired a Government report on Nov. 5 
as follows: ‘‘A little broader interest is being shown in fine 
Western grown domestic wools. Mills are dickering on 
fairly large quantities of fine wools, but trading is slow. 
The receipts of domestic wool at Boston during the week 
ended Nov. 2 were 1,538,400 lbs., against 2,827,800 lbs. 
during the previous week.’’ Ohio and Pennsylvania fine 
delaine, 36 to 37¢.; % blood, 43c.; % blood, 44 to 45c.; 
\ blood, 43c.; Territory, clean basis, fine staple, 88 to 90c.; 
fine ium French combing, to 85c.; fine medium 
clothing, 78 to 80c.; 44 blood staple, 88c.; 34 blood staple, 
87 to S80.: \% blood, 78 to 80c.; Texas, clean basis, fine, 
12 months, 83 to 85c.; fine, 8 months, 77 to 78c.; fall, 
75 to 77c.; pulled, scoured basis, Asuper, 85 to 90c.; B, 75 
to 82¢.; C, 70 to 72c.; domestic mohair, original Texas, 52 
to 54c.; Australian, clean basis, 64-70s, combing, super, 
66 to 690. 

Boston on the 7th inst. wired a government report as 
follows: ‘‘An occasional lot of territory 64s. and finer quality 
wools is being taken over by the mills. Prices are inclined in 
the buyers’ favor. Strictly combing territory of this grade 
brought 87c. to 89c. scoured basis, for a fairly large lot. 
Original bag lines of bulk 64s. French combing are bringing 
85c. to 87c. scoured basis. Strictly combing 64s. and finer 
bright fleeces sell at 36 to 37c. in the grease, but sales are 
infrequent and rather small in most cases. At Brisbane on 
Nov. 7th sales closed. Good average selection. Demand 
from Yorkshire, Japan, Germany, and Russia good. Com- 
pared with opening prices good and average fleece and skirt- 
ings 5% po Other descriptions firmer. Offerings 
practically cleared. ; 

SILK ended to-day at an advance of 3 to 5 points on old 
contracts with sales of 15 bales, and 2 to 6 higher on new 
contracts with sales of 640 bales. Prices clo as follows: 
Nov. old 4.68¢.; Dec. old 4.70c.; Jan. new 4.72 to 4.73c.; 
March new 4.71 to 4.72c.; and April, new 4.71 to 4.73c. 

——— 


COTTON 
Friday Night, Nov. 8 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
aak dude this evening the total receipts have reached 
403,514 bales, against 503,270 bales last week, and 518,799 
bales the previous week, making the total receipts since 
Aug. 1 1929 4,596,468 bales, against 4,564,982 bales for 
the same period of 1928, showing an increase since Aug. 1 
1929 of 31,486 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston. -.-.-- 15,015} 14,146) 3,1355| 11,284] 10,681] 10,395) 92,856 
Texas City---.- sas al dee i Bee a ee ----| 7,09 7,097 
Houston. .__..-- 20,761) 40,467) 21,401) 18,263! 16,365) 30,149)147,406 
Corpus Christi-_- 389 488 269 395 1,131 388] 3,060 
Beaumont... ... 798 iad idee eal ress satel nena 798 
New Orleans._..} 11,058} 11,066) 12,007) 14,681) 8,568) 23,221] 80,601 
Mobile-.....--- 2,049) 1,271 926) 10,282 804; 2,515) 17,847 
Pensacola_._-_-.-.-- Gaslees Sicodl isis witbes xe Sl 50 50 
Jacksonville__..-. ex arabada = decal 68 
Savannah..__._- 2,129} 4,073} 3,587) 1,302) 1,758) 2,385) 15,234 
Charleston. _-.-- 5,777} 2,148) 2,310) 2,228) 2,144) 2,264) 16,871 

ea a 65 529} 1,305] 1,469 8| 6,066 
Norfolk. ..._.- 2,243} 2,277) 1,837) 1,222 A 3,743] 12,970 
Baltimore. - - ~~ - odte noe os a te? inte aon ----| 2,590} 2,590 
‘Totals this week_' 61,447! 76,593! 74,201! 60,962! 44,568! 85,743'403,514 























The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 























1929. 1928. Stock. 
Receipts to ; - - 
Noo. 8 This ,SinceAug| This \Since Aug 
Week. | 11929. | Week. | 1 1928. 1929. 1928. 

Galveston .__...- 92,856} 986,158)117,485/1,433,830) 489,804) 635,775 
Texas City...... 3 90,478) 9,631 84,502 45,989 42,749 
Houston. ..--.-.. 147 ,406/1 ,592,211/121,806|1,682,292) 988,419) 924,164 
Corpus Christi---| 3,060) 353,514) 3,570) 229,598) 44,387) ------ 
Port Arthur, &c-.-. 798 7,716 a fe aS Eggle Reaares Pasa See 
Now Orioome i ab lb 80,601| 779,204| 76.737) 541,759) 442,314) 268,616 

MIRDOED.. . oncnacs eae SEE PE, SARS! RET EME a ee 

he Pivuweanea 17,847} 200,733) 15,090) 105,966 58,889} 49,121 
Pensacola ----._.-. 50 8,399 wabne Be 826 ce, Oh  eckee 
Jacksonville. - ~ —- 68 683 4 8 07 62 
Savannah. ...-. 15,234] 328,765) 12,014) 206,801 86,778 61,146 
Brunswick - - - - -- dines 7,09. SEE EO REES TS Pee CEOS 
Charleston... ~~. 16,871] 120,417; 7,865} 105,253) 42,080 51,352 
Lake Charles _-_ Pala 5,196; 1,800 5 Saget aes: GRR aie 
Wilmington ----.-. 6,066; 45,029) 9,198 58,485 28,998 38,461 
Saree 12,970 57,342) 19,167; 102,440) 52,963 72,060 
N’port News, &c_ PSR) i mess 24 ine RO ee a 
New York...._-- Shee 445 372 1,385 94,810 9,734 
ORR E, « kiecimn oo ete 619 ian tl 1,142 1,073 1,866 
Baltimore -—..... 2,590 12,461} 1,262 6,427 1,285 929 
Philadelphia -.._- wide 4 wlahah ~~ Salen eae 4,497 4,454 

co ES 403 ,51414,596,468'396 ,001/4,564,982!2 383 ,093'2,161,048 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


Receipts at— 





1929. | 1928. 











. &e. 
All others... 
Total this wk. 
Since Aug. 1- .!4,596,468 4,564 .982'4,404.073'5,571.600 4,300,774'3,782.528 


*Beginning with the season of 1926 Houston figures include movement of 
cotton previously reported by Houston as an interiortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 333,109 bales, of which 53,643 were to Great Britain, 
50,154 to France, 91,815 to Germany, 21,824 to Italy, 
13,780 to Russia, 58,810 to Japan and China and 43,083 to 
other destinations. In the corresponding week last year 
total exports were 262,719 bales. For the season to date 
aggregate exports have been 2,468,471 bales, against 2,657,- 




























































































450 bales in the same period of the previous season. Below 
are the exports for the week: 
Exported te— 
Week Enaed 
Norv. 8 1929. Great Ger- Japan& 

Exports from— \Brttain.| France.| many. | Italy. | Russta.| China.| Other.| Total 
Galveston. ----- 12,193} 30,498] 24,205) 11,624] 5,000] 19,262] 30,167/132,949 
Houston. -_-..--- 11,295] 10,206} 11,160) 8,000} 6,530] 20,178] 4,399] 71,768 
Texas City -.--- 1,549 650 848 sonal pepe ----| 1,350] 4,397 
Beaumont. --.--- oti nd ligne 798 wbbe beue oase oniba 798 
New Orleans.---| 8,977} 8,011] 15,126} 1,900) 2,260) 4,150] 5,236) 45,650 
PEG kecaeas 9,831 canal 1D oninal pa ee iuslasncee 79| 25,601 
Pensacola - - - --- 50 io waras aka ean sean aig cn 50 
Savannah ------ shades 689] 11,093 pewal toe 1 667] 13,849 
Charleston - - --- mind obual Robie pues ----}] 8,600 o-eeh 9,718 
Wilmington-_---- 2,000 osaat 1468 into siccpuablal ----| 1,000] 4,460 
ee 2,113 a iim si nated ciate 300 ~----| 2,413 
New York-_-.-.-- 100 100 405 eanane dpniii “cuits 185 790 
Los Angeles._.-| 5,535 wane * en 300 ae ----}] 18,446 
SGenttie......s66 «sed instal wedi laa cui stay Se. esiih See 

TS 5h 53,643} 50,154] 91,815} 21,824] 13,780] 58,810] 43,083/333,109 
Total 1928... 39,397) 52,185) 72,254) 7,802} 1,000] 61,883] 28,198}262,719 
Total 1927_.... 22,129' 38,503! 53,831 8 462 ..--' 19,826) 24,2441166.995 

From Exported to— 
Aug. 1 1928 

Nov. 8 1929. Great Ger- |\Japan&| 
Exports from—  Brttatn. | France.|; many. | Italy. | Russta. China.| Other. | Total. 
Galveston...-| 75,037) 91,071) 126,550) 58,337| 8,123 96,680)104,927| 560,725 
Houston - - - -- 86,023!133,174| 184,509) 70,382) 12,521) 87,4 65,116} 639,211 
Texas City __- 9,979| 3,928 13,276 ainda 6 3,700| 31,483 
Corpus Christi] 76,826; 59,032| 37,188 41,521) 25,359] 25,972] 302,415 
Beaumont - - - 1,807} 1,334 1,756 PE EE 7,716 
Lake Charles_ 313; 218 2,900 sme oe 450) 5,256 
New Orleans_| 56,841] 24,781| 74,782 15,850, 50,642) 25,937 550 
Mobile - _ - . -- 28,783| 2,975| 77,747 somsien 3,329] 118,072 
Jacksonville - - eat Bere ution is tia amen 500 
Pensacola - _ -- 899 “ae 7,7 jade aeniiaid pee 8,799 
Savannah_.._| 79,960) 689} 148,521 ----| 6,400| 3,361) 240,781 
Brunswick - _ - 7,094 nipieaal? sidasiaees vaiial aaterad wien cdi 7,094 
Charleston - _. 15,777] ll 31,511 220 ----| 38,30 4,507; 90,435 
Wilmington _ . cf 7,507; 6,000; -.---}) ----}| 2,000) 17,507 
Norfotk____-- 11,879 aide. a 4,685 niaea nash 4 64 17,028 
New York__- 2,560, 2,968) 18,759) 4,132) -___.| 2,412] 5,946} 36,777 
| eee RNG gle A ahead Pibdite ee he 57 121 
RNS ie ee hn duasbe ARATE Ree pi 2 aad ee 1,150 
Philadelphia__ 72 a eee ea anal ae eee 72 
Los Angeles __ 5,953 725 11,111 400 neil 41,379 
San Diego-__ Se ccxak- aaneeee aicael Joe soa 2,550 
San Francisco COGn. awe ene sania 95) 21,668 
eS i epee Sts: tS ea 3 eked noon aaa 
Portland, Ore.} -.---- Masse “aretd are wal pa, pt eee 4,237 

.: =e 465,567 322,160, 748,902/226,028) 78,015 379,47 5}248, 324 468,471 
Total 1928_._| 516,062300,151| 758,347|188,537 118,600 530,244 245,509}2,657 450 
Total 1927___' 332,060345,396! 908,936)148,624 101,126 381,942'244 92512, 463,009 




















NOTE.—Erports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
listricts on the Canadian border are always very slow in coming to hand. In view, 
towever, of the numerous inquiries we are receiving regarding the matter, we will 
3ay that for the month of August the exports to the Dominion the present season 
have been 8,322 bales. In the corresponding month of the preceding season the 
exports were 10,274 bales. For the two months ended Sept. 30 1929, there were 
{5.610 bales exported as against 18,157 bales for the two menths of 1928. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 

Nov. 8 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston. ___- 10,500} 6,700} 10,500) 33,000} 5,000) 65,700) 424,104 
New Orleans_.| 6,470 ----| 2,616] 23,329 326) 32,741) 409,574 
Savannah _-____ aighy Ras abe oe 300 300} 86,478 
Charleston - . __ BEE Las nar et ie 520 520} 41,560 
Moule... .... ... 10,100 ae a eee 75| 17,375), 41,514 
Nera... ae a RaA we) 12 5 ee sites 52,963 
Other ports *__| 5,000} 2,000} 12,000} 45,000} 1,000] 65,000/1,145,265 

Total 1929__| 32,070} 8,700) 25,116/108,529} 7,421/181,836/2,201,257 

Total 1928__| 29,102) 14,810) 26,238] 79,734) 9,994'159.878/2,001,170 

Total 1927-__! 34,3021 11,033] 21,172! 86,287! 14,852,167 ,646'2,324,743 





*Estimated. 


Speculation in cotton for future delivery at times was 
large. It took the shape of liquidation, partly for Southern 
account and in no small measure due to further declines in 
the stock market, and fears that the consumption of cotton 
will be reduced as the result of a reduction in the buying 
power of the people. Also some crop estimates were 100,000 
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to 200,000 bales larger than the estimate of Oct. 1 of 
14,915,000 bales. On Nov. 2 prices advanced slightly in 
the early trading, with firm cables, heavy rains, no stock 
market to give possible trouble, and some trade buying. 
Later prices gave way and closed at a net decline of 2 to 5 
points on some months and unchanged on May and July. 
K. M. Giles estimated the crop at 15,215,500 bales, an in- 
crease in a month of 382,400 bales. Memphis advices 
asserted that the grade of a large quantity of cotton in the 
Central belt had been lowered by recent rains. Worth 
Street was quiet but steady. So was Fall River. Manches- 
ter did a moderate trade in cloths with the Continent and 
the Levant, and made rather large sales of Egyptian yarns. 
On Nov. 4 prices declined 20 points owing largely to a 
decline of 2 to 17 points in stocks, rather heavy liquidation 
of long accounts by Wall Street, selling out of other long 
cotton, and some hedge selling and also liquidation by wire 
houses. Heavy tains fell in the Eastern belt, but were 
ignored. Liverpool was at first higher than due, but !ater 
declined noticeably. Fossick estimated the crop at 15,020,000 
bales, an increase in a month of only 30,000 bales. The 
Southern Cotton Co. estimated the crop at 14,472,000 bales, 
adding that 79.4% had been picked. Exports were some 
53,000 bales. But the trend was towards liquidation and 
lower prices in consonance with that in stocks. Some think 
the crop is well above 15,000,000 bales, let alone 14,472,000, 
which would actually be 6,000 bales less than the crop of 
last year. Spot markets were 15 to 20 points lower. Alex- 
andria was 30 to 40 points lower. Havre closed 5 francs 
lower, and Bremen. at a decline of 5 to 15 points. Worth 
Street was steady but quiet. 

On the 6th inst. prices declined 34 to 60 points owing to a 
break in stocks of 2 to 66 points and heavy selling by the 
South, Wall Street and local interests. The short account, 
it is believed, increased. Pretty much everybody expected 
an increase in the Government estimate on Friday. The 
average of 10 private estimates was 14,921,000 bales against 
14,765,000 from the same sources a month ago, an increase 
in the meantime of 156,000. One was 15,200,000 bales. The 
ginning to Nov. 1 was stated at 11,115,000 bales in one 
report. All the other commodity markets declined. Alex- 
andria declined 18 to 58 points, Liverpool 21 points on the 
spot, and 16 to 19 on futures, Havre 10 to 13 francs, Bremen 
41 to 46, and Bombay 8 rupees. Worth Street and Manches- 
ter were quiet. Many stop orders were caught. But the 
technical position was considered better. The trade bought 
on a scale down. Japanese interests bought December and 
March if they sold May. 

On the 7th inst. prices advanced 20 to 25 points, but lost 
most or all of this before the close, as it happened to various 
months. The rise was due to trade buying, covering of 
shorts and the rise in stocks. Other merchandise markets 
were higher. The market acted pretty well sold out, 
especially after very heavy selling attributed to Southern 
interests. Liverpool was a buyer, as well as New Orleans 
at times. To-day prices advanced 20 to 30 points with a 
crop estimate by the Government of 15,009,000 bales against 
14,915,000 a month ago and a final of 14,478,000 last year. 
Eearly in the day there was a rise of some 25 to 33 points 
on a report from Washington that Chairman Legge an- 
nounced that it was foolish to sell cotton and wheat at 
current prices. It seems, too, that the Farm Board had 
granted loans of $5,000,000 to Oklahoma .co-operatives, and 
$2,500,000 to North Carolina. The technical position was 
better. The market seemed pretty well liquidated. But 
when the Government report appeared it ran into heavy 
selling orders, apparently for both sides of the account, 
and most of the early advance was lost. Later, however, 
came a rally, and the net rise was 21 to 28 points. Spot 
markets were higher. The “into-sight” for the week was 
much smaller than in some recent-weeks. Spinners’ takings 
made a pretty good showing. Of late the exports have been 
increasing, though they are still weli behind those of last 
year. The trade was buying. Europe is buying a little 
cotton daily. Some declared that Texas and Oklahoma were 
over-estimated. Texas and Mississippi were the same as last 
month. Decreases took place in the Carolinas and Virginia, 
but they were more than offset by increases elsewhere out- 
side of Texas and Mississippi. The ginning report was 
also bullish. Private estimates had averaged 11,171,000 
bales. The total turned out to be 10,889,314 against 9,098,416 
up to Oct. 18 and 10,162,482 to Nov. 1 last year. The stock 
market was a case of mixed advances and losses. Final 


prices on cotton show a decline for the week of 26 to 54 
points. Spot cotton ended at 17.60c. for middling, an ad- 
vance for the day of 25 points. 
price a week age. 


This is 50 points under the 


























a 
60%) ot average Premium 
Differences between grades established 
pode ee for delivery on contract Nov. 14 1929. 
Nov. 14 1929. Figured from the Nov. 7 average tatty 
15-16 j1-inch &| tations of the ten markets designa’ 
ineh. _|_longer. | _ the Secretary of Agriculture. 
-26 76 Middling Fair......... Ta «ncapeeadeson 77 on Mid. 
-26 76 [sec Good Middling... do  .............. .59 do 
-25 76 Good Middling........ Gn pncdcoubedanaun 44 do 
-25 73 Middling........ GB sseccssaudbbin 28 do 
-2%6 72 Middling.............. GD- -ccatuessscotsus Basis 
26 69 Strict Low Middling.... do ............2. . 78 off Mid. 
25 66 Low Middling ..-...... GO concudsqnuanees 1.70 do 
*Strict Good Ordinary... do 2.78 do 
Ordinary ....... GS cosccnesocansé 3.75 do 
Middling........ Extra White. ........ 44 0n do 
Strict Middling........ Pod ousnneaquel & 27 ) 
ey Low Middling....do GD -wwsnnsbeicn we off ¢ 
-23 -68 nea & Middling........ Spotted. ............ 18 on do 
22 71 Strict Middling........ GD. . cewswwessosess 08 on do 
+32 06 [Middiing.............. OP -: huledeemihcadainn 75 off do 
*Strict Low Middling... do  .............: 1.65 do 
*Low Middling........ GO nsdaceiisnuqihe 2.73 do 
21 59 Strict Good Middling...Yeliow Tinged....... .08 off do 
21 -59 Good Middling.......- BD Vecsengssss 50 do 
21 59 Strict Middling........ do DD sscducsbaid 1.00 do 
*Middling............. QD iccanvcnase 1.60 do 
*Strict Low Middling...do OO cncueciouda 2.27 do 
*Low Middling........ GO swkkpccccee 16 do 
21 B') Good Middling........ Light Yellow Stained.1.25 off do 
*Strict Middling....... do do do ........ 1.83 do 
EE PEE do do do ........2.48 do 
31 58 Good Middling........ Yellow Stained ....... 1.53 off do 
Middling . ...... Be GD sccbdesanse 2.36 do 
i RR do GD ‘iccéniasods 3.13 do 
-20 -69 Good Middling........ EP .80 off do 
20 67 = |Strict Middling........ GO suncssccnnesds 1.18 do 
ad __ SE eee GO. sactunesocsgedsi do 
*Good Middling~....... Blue Stained ......... 1.65 off do 
Middling....... do GB ctwtinacosi .38 do 
*Middling............. do ne 3.13 do 





*Not deliverable on future contracts. 





The official 


Nov. 2 to Noo. 8— 


Middling upland 


uotation for middling upland cotton in the 


New York market each day for the past a _—S b 


Sat. Mon. Tues. 
18.05 17.90 Hel. 


Tre 7 


een: 


urs. Fri. 
35 17.60 


NEW YORK QUOTATIONS FOR 32 YEARS. 

















1929 ..... 7 :60c.| 1921 _..__ 18.90c.|1913 -.-.. 13 .80c. | 1905 ..... 11.05¢. 
1928.....-. 19.55c.| 1920 ..... 20.45c.)} 1912 -.... 11.9@c.}1904_.... 1 ors: 
as 21.25c. 4 seem 00c.}1911 ...-- 9.50c. in are es 11.50c. 
1926 ..... 13.10c.|1918 _._.- 30.05c.|1910 -.-.- 14.55¢.| 1902 ..... 8 .30c. 
1925 ..... -80c./1917 ...-. 29.95c./1909 -.... 14.80c.}1901 ....- 8.00c. 
1924... 24.15c.|1916 _._.- 20.05c.|1908 ....-. .35¢.11900 ..-.. 9.8l1c. 
,. ess .55e./1915 _.-.- 11.90c. | 1907 ..-.- 10.70c.} 1899 _...- 7.56c. 
1922 ..... 26.30c./1914 -..-- n2cnkheD edoan 10.9@c.|1898 ....- 5.38c. 
MARKET AND SALES AT NEW YORK 
Futures SALES. 
opt ia a feu Market 

Closed Spot. |Contr ct Total. 

Saturday --_|Steady, 5 pts. decl_ _|Stead 

Monday ---|Quiet, 15 pts. decl. _|Stead 

ye a A iet, 60 pte. decl Barel tead 
2 ecl. bas 
Twaeiey Suet: 5 Re adv _-._/|Stead a - 

"pegs FR Steady, 25 pts. adv- Steady 
iit iii ngs mits nme hed nities dain wikia 1,900 400} 2,300 
DOES, BS. cvcaksededcicusectecechenss suucn 46 ‘3001 52,000 98°360 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday, ee Friday, 
Noo. 2. Nov. 4. Nov. 5. Noe. 6. Noe. 7 Non. 8. 
Not.— 
Range . .|—— — poncantsines Ac oom 
Closing .|17.57 ———-|17.41 —— 16.81 ——{16.86 ——j17.08 —— 
Noo. (new) 
nge -- ——|——— oe — 
Closing - 17.61 — 17.45 —— 16.85 ——j16.969 ——-j17.12 —— 
Range. -|17.85-17 .97| 17 .67-17 .84 17.10-17 .53)} 17 .08-17 .34/17.12-17.43 
, Meir S 17 .86-17 .88|17.70-17.71 17.10-17 .12/17.15-17 .17|17.37-17.38 
‘an 930) 
Range - _|17.97-18.08]17.78-17 .97 17 .25-17 .65}17 .21-17 .47|17.24-17.53 
Closing _|17 .98-17 .99}1 -~— 17 .25-17.27}17.28 ——|17.49 —— 
a ee eee oee 17.82 Abe 
PB saga 18.13 —|17.95 —— 17.42 ——j17.41 ——/17.63 —— 
ar .— 
Range _ .|18.27-18.36|18.08-18.27 17 .55-18.02}17 .51-17 .77)|17.53-17.84 
Closing -}18.28-18.30)18.10 —— 17 .65-17 .56) 17 .55-17 .56]17.78-17.80 
Apr .— 
Range..|———-_ ——|—_—- ——| HOLI- |—— — 
Closing .|18.42 ——-/18.23 ——-| DAY. [|17.69 ——|17.67 ——/17.92 —— 
ay— 
Range ..|18.54-18.62/18.35-18.54 17 .82-18.29)17 .79-18.06/17.81-18.13 
Closing -}|18.55-18.57)18.36 —— 17 .82-17 .85|17.80-17 .83}18.06 —— 
June— 
Range..|——- —|-—— — — —|—— _ ——/18.06-18.10 
Closing .|18.60 ——-/18.41 —— 17.88 ——|17.86 ——/18.20 —— 
July— 
Range - .|18.65-18.70)} 18.47- 18.62 62 17.95-18.41}17.91-18.15/17.94-18.22 
Closing -|18. ——|18.47 17.95-17 .96|17.92 ———|18.18 —— 
Aug.— 
Raege...0" a i ane iseas  aaaeine 
Closing _|18.60 ———|18.43 —— 17.97 ——}17.94 ——|18.20 —— 
pt .— 
Rasge...-— OO 18.30 —_—~ 
Closing -|18.55 ——|18.39 —— 17.99 ——j17.96 ——/18.22 —— 
Range -- 18.50-18.55) 18.35-18.48 +> ~ ola or 20 -78.29 18.10-18.30 
Closing .'18.50 ——'18.35 —— ——'17.98 ——'18.26-18.30 





Range of fours prices at ry You a week ending 
Nov. 8 1929 and since trading began on each option: 























Optton for— Range for Week. Range Stnce Beginning of Optton. 

St: 100 Focus. ncenien dtenkiahebadd 17.68 Oct. 29 1920;20.38 Mar. 13 1929 
Dec. 1929..|17.08 Nov. 7|17.97 Nov. 2/17.80 Oct. 24 1929/20.70 Mar. 15 1929 
Jan. 1930..|17.21 Nov. 7|18.08 Nov. 2/17.90 Oct. 24 1929120.66 Mar. 15 1929 
Feb. 1930_._]17.82 Nov. 6/17.82 Nov. 6/18.82 July 10 1929)19.12 Sept. 12 1929 
Mar. 1930.-.|17.51 Nov. 7]|18.36 Nov. 2)18.21 Oct. 24 1929]20.25 April 1 1929 
BOE 10. 1 pcncn anbnauiniind anal 18.71 July 9 1929/18.82 July 8 1929 
May 1930..|17.79 Nov. 7|18.62 Nov. 2)|18.51 July 8 1929/20.18 Sept. 3 1929 
June 1930__|18.06 Nov. 8/18.10 Nov. 8]18.87 Oct. 24 1$29)18.87 Oct. 24 1929 
July 1930..|17.91 Nov. 7|18.70 Nov. 2/18.60 Aug. 16 1929/20.00 Sept. 3 1929 
ANG. 1930. .)nc-nne eccnce| cccens cowccclewodesce coceeceslocmsesee ' odéncoce 
Gans. 1900...118.50 MOV. Cliniae: MOGs - ecccdnan. cade nclahaksed, shnnneun 
Oct. 1930._117.92 Nov. 7'18.55 Nov. 2118.50 Nov. 1 1929118.50 Nov. 1 1929 
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THE VISIBLE SUPPLY,OF,COTTON to-night, as made | 297,779 bales more than at the same time last year. The 
: by cable and ph, is as follows. Foreign stocks as | receipts at all the towns have been 55,182 bales more than 


the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 









































(I indies te an thyew oo | Fo mgd the United States, overland movement for the week and since Aug. 1, as made 
= u in i expo Hong nA a oy. sae up from telegraphie reports Friday night. The results for 
p Sock 06 Liverpeci.....--- bales. 619.000 562,000 910,000 899,000 | the week and since Aug. 1 in the last two years are as follows: 
Stock 6 LOREGBccncccccnscses envnse <thbGe  <sbde8  aiiee- 1929 1928. 
Stock at Manchester.----.----- 63,000 51,000 81,000 79,000| wo. g— a 
Total Great Britain........-- 682,000 613,000 991,000 978,000 | “"PPer— vee ae: Re 
Stock at Hamburg..----------- .-7---- joseene oannae poem ene Via Mounds, &c.___........... 3'080 18.442 3'500 10,077 
Stock at Bremen. .........--.-. 315,000 384,000 476,000 241,000 ie oy  eneeeegen , 910 "158 i 
SOOGE 82 EDVES. - «> --2-n0-- === 172,000 174,000 esi by sei Via Louisville......_______---"" 2,132 10,716 1,873 6/81 
poe da ne pe PY a yo oe ak'onn | Via V RO se ns ta nosed 5979 57.275 41287 61.259 
Se oe rs eennsen <8 ‘000 «40000-29000 «29000 | _—- Via other routes, &e__---------2 24'271 146,648 11,588 119,314 
Stock at Ghent. ---- 2-2-2 -2----  wn-ne-  eweeee eeeewe  rennne Total gross overland........-- 48,996 317,656 38,031 270,474 
Stock at Antwerp-.------------ ------ serene  wnsers  seere- Deduct Shipments a pee sds odie 
Total Contizental stocks. ---.- 595,000 670.000 $15,000 450,000] Qverland to N.Y. Boston, &c.-. 2,599 19.039 oo gam 
Total European stocks. - 1,277,000 1,283,000 1,806,000 1,428,000 | ‘land, &c., from South--------- 10,085 135,787 14,967 177,879 
Europe... ° 92) "81,000 " 60,000 ° 27.000 
India cotton afloat for Burope-— 292 -ON0  735°000 617:000 789,000 | Total to be deducted_......--- 13,109 154,313 17,076 191,673 
Sod in Alexandria, Egypt. 376.000 369.000 409.000 295,000 | __1aving total net overland*....35,887 163.343 20,955 78,801 
Stock in Bombay, India. ..._-_-- 000 _ 220,000 000 


*Including movement by rail to Canada. 


09:000 _ 620, ‘ 220, 
Stock in U.S. ports..-------_-- 02383 09342,161,048 2,492,389a2,651,040 P ‘ 
The foregoing shows the week’s net overland movement 


Stock in U. 8. interior towns - - - 41348 324a1,050,545 1,260,956a1 349,950 
































et ve pailpinmnnem at oe mec ws a this year has been 35,887 bales, against 20,955 bales for 

Total visible supply - - ------- -6,998,417 6 435,593 6.957 445 _5-383.990 the week last year, and that for the season to date the 

Se re Ae aoe oe ~e Ct ‘| aggregate net overland exhibits an increase over a year ago 

Liverpool stock....--.---- bales. 249,000 314,000 605.000 537,000 | of 84,542 bales. 
Manchester stock.-.----------- 35,000 27,000 65.000 63,000 pre ee 
Continental stock....--.------- 500.000 606,000 758, 408,000 In Sight and Spinners’ — —— 
American afloat for Europe- ----- 776,000 735,000 617,000 789,000 Takings. Week. Aug. 1. Week. Aug. 1. 
U. 8. port stocks. .-...-.------ a2383 09%3a2,161,048 2,492.389a2.651.040 | poccints at ports to Nov. 8 ee ee: ee Cae 
U. 8. interior stocks- - ~~~ ------- @1348 32441 ,050,545 eas | parlaareueeed Net overland to Nov. 8.77. 35'887 -'163:343 20,955 "78 :801 
abe fo ed a ee red P=: ei ili ene can ih a Southern consumption to Nov. 8.120.000 1.598.000 95,000 1,500,009 

Total American -—------------ 5,300,417 4,893,593 5,800,445 5,797,990 | rota) marketed a ae Cam aes Glen Gunn 

s WS, DONE, GAR et AES SOE aah Sea test” gg SOS ER as ce cabana tas nad 9 357 J 143, 
Liverpoo oo gegte gre 370,000 248,000 305,000 362,000 | Interior stocks in excess —— ——————— 43-103 1,139:405 16.496 733,056 
Manchester stock=2--02°°221°. 38.000 34.006 16.006 19,005] over consumption to Oct. 1-- ------ *195,463 ------ *226,611 

SERIE HOOK 4 a- =o == == =~ y 000 -000 000 | Came into sight d week. .602.504 528.452 
Indian afloat for Europe----_--- 92'000 81.000 60,000 27,000 ame ght during eee Pee + get ae 
Es t, Brazil, &c., afloat Soe 137.000 136.000 429:000 124.000 Total in sight Nov. 8-_._....-. ------ 7,301,753 ---- 6,650,228 

, it -w~eeee , , , . to? 
Stock in Sombey, Indie’. ae cee E 609'000 620,000 220,000 220,000 | North. spinn’s’s takings to Nov. 8 39,738 406,911 40,546 352,948 

Total East India, &c________- 1,698,000 1,542,000 1,157,000 1,086,000 | “Decrease. gee ay : 

Total American. --_.-..------- 5,300,417 4,893,593 5,800,445 5,797,990 Movement into sight in previous years: 

Total visible supply ---------- 6,998,417 6,435,593 6,957,445 6,883,990 Week— Bales. |__Since Aug. 1— Bales. 
Middiing uplands. Livergool----- "9.660. “10-dod. “41.d4a. "6.50. | 1930 Nov: [)--------77- P0984 | 1090--o2o-—--7o77 7-77 27 BBAG A8 
Beret, goed Sexe, Liveepool_--; 16-70d- 19.360. Tee ee peas | nc rempnMcen pOMeT a 7 ban oan 
bean mn, sougne as 9 760d. 875d. 9.750. 6.304. UOTATIONS FOR MIDDLING COTTON AT 
Tinnevelly, good, Liverpool -- - - - 8.90d. 995d. 10.254. 6.85d.| OTHER MARKETS.—Below are the closing quotations 








for middling cotton at Southern and other principal cotton 


Houston stocks included in the port stocks; in 
a Houston s are now inclu er ee previous years | markets for each day of the week: 


they formed part of the interior stocks. 
? Estimated. 

































































































































Continental imports for past week have been 197,000 bales. Closing Quotations for Middling Cotton on— 
The above figures for 1929 show an increase over last Week Ended ae —w = 
week of 321,657 bales, a gain of 562,824 over 1928, an sate ater of rence Seria Ve chnn 9 masa Sern 
increase of 40,972 bales over 1927, and a gain of 114,427 | Galveston__-_._- 18.00 {17.80 [17.55 |17.25 |17.25 17.45 
bales over 1926 New Orleans---|17.67 17.47 {17.20 6.90 6.90 |17.15 
| metas las HE OG RS ge ieee 
AT THE INTERIOR TOWNS the movement—that is, | Nortolk---2227|1781 ives «62°? 28S ESB 
the receipts for the week and since Aug. 1, the shipments for Baltimore emenne 18.60 17-90 17-90 17-29 if 3 17-45 
the week and the stocks to-night, and the same items for the | Memphis.--277|16.80 [1635 i610 liszs lieos [tess 
corresponding periods of the previous year, is set out in | Houston-.--_-- 17.99 |17.75 |17.50 {17.10 {17.15 7.35 
detam below: Little Rock----|16.58 16.45 {16.20 |15.85 5.85 {16.10 
: I ioe: sac airs 16.95 |16.80 |16.50 |16.20 {16.25 /16.45 
Fort Worth. ___!____ 16.80 '16.50 [116.20 116.25 116.45 
Movement to Nov. 8 1929. | Movement to Nov. 9 1928. % 
a. cot met eee a NEW ORLEANS CONTRACT MARKET .—The closing 
= inente.| Nog. | —vecetmis. _| Str | ‘Now* | quotations for leading contracts in the New Orleans cotton 
Week.| 8. | Week, | Season. market for the past week have been as follows: 
Ala., Birming’m 6,883, 24,779, 2,689 
Eufaula... .-. 526; 6,189 Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Montgomery 1,810) 36,576 3,845 Nov. 2. Noo. A. Nov. 5. Nov. 6. Nov. 7. Nov. 8. 
_ age ist 1,586) 47,774; 3,077 
Ark. ,Blytheville 7'604| 287144; 4/887 December _|17.80-17 .82|17.61-17 .62|17.35-17 .36] 1705-17 .06| 17.06-17.07|17.30-17.32 
Forest City -- 1,185) 13,714) 2,159 January --|17.92-17.93|17.73-17.74|17.47  ——|17.16-17.17|17.16-17.18]17.44 —— 
Helena... -- 3,128] 18,727] 2,598 February -|—— anaes 
Hope.._.... 4 81822) 2°116 March .___]18.20 ——]18.01-18.03|17.75-17.77|17.46-17.47|17.46 ——|17.71-17.72 
Jonesboro _- - 3,186 5,288] 3,2 April. -.. — ——|-—-  —|—— — 
Little Rock _- 3,787, 37,625 5,8 May -.__- 18.43-18.45|18.24 ——|17.99 ——|17.71-17.72|17.69-17.70|17.97 —— 
Newport - - - - 6 9,346) 2,2 June ....- — oa 
Pine Bluff___ 10,937| 46.792) 1.772 i aps 18.53 Bid|18.38-18.40|18.12-18.14|17.84-17.86|17.85 ——1|18.09-18.12 
Walnut Ridge '224| 14/843) 3,834 August __ _|—— —|-— 
Ga., Albany __. 221) 2.610, ‘212 September | S| | | | _— 
Athens... __- 1,800] 12;251| 2,700 October _.|——- ——|—_—-. ——|17.90-18.06|17.77-17.79]17.78 Bid|18.07 Bid 
Atlanta --._- 090} 45,202) 9,405 November |——- ——|——- ——/|—— —_— 
CaS 11,831] 98,358! 10.351 Tone— 
Columbus - - - 920| 2,886) 3,500: Spot__..- Steady Quiet Quiet Quiet Quiet Steady. 
Macon. ----- a Py dcy — Options.._! Steady Easy Quiet Barely st’y! Steady 'Very st’dy 
ss iis Sasa : ‘ 
La., Shreveport 5.559 68.877] 6.997 SECRETARY OF NEW YORK COTTON EXCHANGE 
Columbus - - - 1,331 14,008 378 RESIGNS.—The Board of Governors of the New York 
Greenwood - - 12,792] 96,695) 12/031 Cotton Exchange Nov. 7 announced that Thomas Hale, 
a ge Meal ‘Btesel a’ney Secretary of the Exchange for the past 14 years, had resigned 
Vicksburg - - - 1,000} 11,281} "794 and that Frederick F. Kuhlmann, Assistant Secretary, had 
Mean po ty BL, "saer Rayty been selected to fill his place. Mr. Hale, who has been with 
N.C. ,Greensb’o "318] 6,552] ‘663 =~ 2 yroanaa -— 1902, tendered his re a aes to the 
oma— oard two months ago, preparatory to making his home in 
' 15 towns* _ _- 54,999) 82,958) 41, , . , 
8. C.., Greenviii 92.000, 44.597 oe “anes the West. He will leave the Exchange Dee. 1. 
‘enn., Mem ! +351] 69,921) 542,271 Mr. Kuhlmann, who succeeds him, came to the Exchange in 1900 as 
Texas, Abilene 2,546) 1,064) 4,362) 23,264 office boy at a ery of $3 a week. He was advanced until he became 
aa. <a 266; 1,675) 1,440) 39,133) Cashier in 1915 and nt Secretary in 1918. He is in his early forties 
Brenham --_- 267| 4,232 859 5,533, and resides in East Orange. In addition to his knowledge of Exchange 
oa Dallas... ..- 3,607; 9,233) 6,171) 73,284 administration, Mr. Kuhimann is regarded as an authority on the organiza- 
9 PO Ss woes 9,372) 9, 2,298) 61,477 tion of futures markets and acted in an advisory ca ity in the formation 
+ - es pom et ‘ yr Hf ee of several of the Exchanges recently organized in New Verk, 
29 Texarkana - - 4.467 re 890) 41,348 NEW YORK COTTON EXCHANGE ELECTS NEW 
+4 808-22 cn Rate Wet Mowe rd MEMBERS.—The New York Cotton Exchange to-day 
+ Total, 56 towns'320,52613,296, 163'273,612/1348324 265,3442,595,005242,2481050545 | (Friday) announced the election of three new members, one 
Be * Includes the combined totals of 15 towns in Oklahoma. of them foreign. They are Edward Browning Jr. of McFad- 
vai The above total shows that the interior stocks have | den & Oates, Memphis; George S. Passmore of Clark, Childs 





ie increased during the week 43,103 bales and are to-night | & Co., and A. J. K. Barnes of Mellor & Fenton, Liverpool. 
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GRADE AND STAPLE OF COTTON CONSUMED IN 
MILLS TO BE REPORTED NOV. 12.—A report of the 
number of bales of cotton of each grade and staple consumed 
in mills of the United States in the 12 months ending July 31 
1929, will be issued by the Bureau of Agricultural Economics, 
U.S. Department of Agriculture, at 1 p.m., Tuesday, Nov. 
12. report was previously announced for release 
Nov. 5 but was not completed on that date. . 


AGRICULTURAL DEPARTMENT REPORT ON 
COTTON ACREAGE PRODUCTION—THE SIZE OF 
THE COTTON CROP.—The Agricultural Department at 
Washington yesterday (Nov. 8) issued its report on cotton 
and production as of Nov. 1. It places the probable yield 
at 15,009,000 500-lb. bales, as against 14,915,000 bales a 
month ago. The actual production in 1928 was 14,478,000 
bales. The yield per acre is placed at 154.1 pounds as 

ainst 152.9 lbs. in 1928 and 155.8 lbs., the ten-year average. 

one of the figures take any account of linters. The report 
is as follows: 


The Crop R ing Board of the United States Department of Agricul- 
ture makes the following report from data furnished by crop correspondents, 
field statisticians, ooepqrnaes State Boards (or ments) of Agri- 
eges 
































culture and Agricultura . The final outturn of cotton will d d 
upon whether the various influences affecting the 2 during the remainder 
of the season are more or less favorable than usual. 
| 
1929 Acreage. | Yield per Acre. Production (Ginnings) 
| 500-l>b. Gross Wt. Bales. 
Total For (|10-year| 

Aban- |Harvest| Average| Indi- | 1927 | 1928 | 1929 

idonm ’ t\(Preltm., 1918- | 1928. | cated | Crop | Crop | Crop 
State. After | In | 1927. | | 1929. a | a (|Indicat, 
July 1 | Thous. | Nor. 1. 

(Prelim. of | | | Thous.| Thous.| Thous. 

PerCent| Acres.| Lbs. Lbs. | Lbs Bales. | Bales. | Bales. 
(ee 1.0 88, 246 | 265 239 31 44 44 
North Carolina_.___| 2.0 1,873} 260 | 215 194 861 836 760 
South Carolina_.._| 2.0 2,362! 185 147 172 730 726 850 
ES 1.8 3,851) 140 132 166 1,100, 1,030; 1,340 
LTS AM 3.0 108 105 97 132 17) 19) 30 
Missouri____.__.__ 2.0 330, 248 210 304 115) 147 210 
Tennessee___._____ 1.5 1,105, 181 i85 221 359 428 510 
Alsbama.__.______- 1.0 3,751; 145 150 170 1,191; 1,109} 1,335 
Mississippi________ 2.0 4,315 177 175 216 1,355, 1,475) 1,950 
ae 2.5 2,161; 152 166 184 548) 691 830 
WS 6 65%552 555 6.0 17,575) 133 138 108 | 4,352) 5,106) 3,950 
Oklahoma_______- 5.5 4,427 148 136 132 1,037; 1,205; 1,225 
Arkansas.________ 2.5 3,962, 166 162 180 1,000 1,246; 1,490 
New Mexico______ 1.5 130; b276 360 316 70) 88 86 
aa 1.0 224) 283 357 339 91 149) 157 
California__.._____ 3.0 309; 282 378 359 91 172 232 
Pe biapadsags 4.2 | 23; b194 152 | 208 7 7 10 
ww © WM 3.8 | 46,594, 155.8) 152.9) 154.1 12,955) 14,478} 15,009 
Lower California.e | 26 | ‘147 ____| 239 SR 45 en 

















a Aliowances made for cross-State ginnings. b Less than a 10-year average. 
c¢ Data for Lower California (Old), Mexico, are not included in California figures, 
nor in United States total. ; 

CONSOLIDATED COTTON REPORT.—The Bureau of 
the Census and the Agricultural Department made public 
Saturday (Nov. 8) their consolidated cotton report, which is 
as follows: 

Nov. 1 1929 Consolidated Cotton Report. 


Ginnings to Nov. 1...-.----..---- 10,889,314 a 

Indicated total production... ~~. -- 15,009,000 bales, lb. gross 

Indicated yield of lint cotton------- 154.1 pounds per acre for harvest 
Bureau of the Census.—Census report shows 10,889,314 run bales 

(counting round as half bales) ginned from the crop ef 1929 to Nov 1, 

compared with 10,162,482 for 1928 and 9,920,846 for 1927. 


Department of A lture.—A uction of 15,009,000 bales (500 Ibs. 
[aoa ha wef upon Nov. 1 indications, is shown by the Crop Report- 
the U. 8. Department of Agriculture. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Nov. 8 issued the following repent showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Nov. 1 in compari- 
son with corresponding figures for the preceding seasons. It 
appears that up to Nov. 1 1929, 10,889,314 bales of cotton 
were — against 10,162,482 bales for the corresponding 
period a year ago, and 9,920,846 bales two years ago. Below 
is the report in full: 

NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 1929 


PRIOR TO NOV. 1 1929, AND COMPARATIVE STATISTICS TO 
THE CORRESPONDING DATE IN 1928 AND 1927. 





























Running Bales (Counting Round as Half Bales 
and Excluding Linters). 
State. 
1929. 1928. 1927. 
I. sai ticdds caren ae apeenietoamineas 1,091,359 818,005 1,085,807 
BG hiddth hed conusbobebiccacaetl 59,636 61,567 39,327 
I salpicscien an alti icdh mwendihansnde piarenindets 1,061,726 761,099 ,968 
Schiadcurwdeaks odikpcinmees 98,451 81,635 33,718 
Dh Tan db ocdichanivaneneduad 29,883 17,701 16,527 
I iciciacith Arab iin egies mien ain mie inion 1,031,400 784 408 1,009,013 
WE, date. ca caboynccdnnenadne 745,505 586,177 476,102 
ARE EE SRE PES ER 1,540,739 1,099,999 1,112,120 
EE oil ond emiinainp des ane baa 102,331 49,229 44,022 
BT SE Sp ecksvob doe séuaneae 37,028 33,184 38,314 
SOE CE inigcon cicambecwmaud 390,577 497,126 552,834 
SRE Siglo AES a 704 87: 752,864 620,203 
SE RR ee 535,065 513,360 598 ,649 
pT ISR SEE A ER Li ca 297, 218,680 220,291 
Te hace aaah a dale astbin grin mepibtinds coud 3,142,858 3,865,022 3,392,707 
Gs ad ted oes caeea ao annie 17,130 20,729 9,919 
ARGU GAME. bc ng ct ddviaccndine 3,407 1,697 2,325 
2 Se ae eee *10,889,314 *10,162,482 *9 920,846 
*Includes 86,970 bales of the crop of 1929 ginned prior to Aug. 1, which was 


counted in the supply for the season of 1928-29, compared with 88,761 and 162,283 
bales of the crops of 1928 and 1927. 

The statistics in this report include 368,751 round bales for 1929, 398,237 
for 1928 and 343,488 for 1927. Included in the above are -_-___- les of 
American-E,; tian for 1929, 13,366 for 1928 and 9,391 for 1927. 

The statistics for 1929 in this report are subject to revision when checked 

inst the individual returns of the ginners being transmitted by mail. 

e corrected statistics of the quantity of cotton ginned this season prior 
to Oct. 18 are 9,098,416 bales. 


Consumption, Stocks, Imports and Exports—United States. 


” Cotton consumed during the month of September 1929 amounted to 
545,649 bales. Cotton on hand in consuming establishments on Sept. 30 
was 792,028 bales, and in public storage and at compresses 3,224,859 bales. 





The number of active Cpsuming cotton spindles for the month was 30.08t 
922. The total imports for the month of September 1929 were 23,974 
i and the exports of domestic cotton, excluding linters, were 725,876 


World Statistics. 
The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1928, as compiled fro 25,751,690 


m various seurces, 4 
bales, counting American in running bales and foreign in bales of 478 


unds lint, while the consumption of cotton (exclusive of linters in the 

nited States) for the year ending July 31 1928 was approximately 25,- 
285,000 bales. The total number of sp cotton spindles, both active 
and idle, is about 165,000,000. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that as a rule the 
weather has been unfavorable for picking and ginning cotton 
during much of the week. Killing frosts occurred in the 
northwestern sections of the cotton belt and locally in some 
other sections. Considerable cotton remains in the fields in 
North Carolina and the lowlands in the northern Mississippi 
Valley sections. 





Rain. Rainfall. Ther t 
Galveston, TeSic...ncesiue 2days 1.44in. high 75 low 50 mean 63 
| Be Sa apie dt y high 68 low 34 mean 51 
POW MNNIDS....Ldekaneouke 2days 0.06in. high 80 low 50 mean 65 
Oorpus Ohristi....<....... 2days 0.36in. high 76 low 48. mean 6 
Ric. s5 tas oom dolls, oo nice eh lday 0.04in. high 68 low42 mean 
MINION, cin do bbc ch wih te ch eek We dry high 78 lew 46 mean 62 
PS SEAS 2days 0.14in. high 80 low 44 mean 62 
PN lin cian oieiie kala ota 2days 0.62in. high 70 low 38 
NS Da oo as os wm ccnwcee lday 0O.38in. high 80 low42 mean 61 
New Orleans. .._______.___ 4 da 0.70in. high... low .. mean 68 
Shreveport................- 3 days 0.14in. high 70 low39 mean 55 
Se ORG: 2days 0.67in. high 81 low43 mean 67 
SONGS GI a ica nts cderate high 83 low 46 mean 64 
Charleston, 8. C..........- lday 0.06in. high 81, low48 mean 65 
Memphis, Tenn._......._. 3 days 0.50in. high 69° low 40 mean 54 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Feet 
New Orleans_......... Above zero of gauge. 2.9 2.8 
OS ESET: Above zero of gauge. 16.5 12.0 
a a i, doh op ep ok sci Above zero of gauge. 18.0 8.4 
Shreveport. .-........ Above zero of gauge. 12.0 8.8 
Vicksburg...=......... Above zero of gauge. 16.8 17.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
























Week Recetpts at Ports. Stocks at Intertor Towns. \Recetpts from Plantations 
| 1929. { 1928. | 1927. | 1929.°| 1928. | 1927. | 1929. ; 1928. | 1927. 
Aug. 
2_.| 38, 28am 45, 47,129 
9_-| 49,834) 21.074] 84. 67. 
16.-| 65,894) 26,280|108,9 '370| 98,132 
23_-|108,086| 58,671|143,9. 50,719|131.450 
30 - -|183,758 129,694)248,04 ; 
Sept. 
6. -/254,338/222, 173'261,47 300 
13_.|281,579242,040/319, 265,849/370,122 
20- -|316,746,336,659/334,83 582/437,813 
on? "5351417.651/406,0 (041 
4 532,796)421, 17,045 


18../569,510|558,699389,7 
n25--|618.7 anual 
*T.|503,27 535,822 438,156 1.305,221|1,034,049) 351/536,276 
8_. 403.514'396,001 390,293 1,348,324)1,050,545.1 451.314 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 5,725,581 8; 
in 1928 were 5,295,500 bales, and in 1927 were 5,283,058 
bales. (2) That, although the receipts at the outports the 
past week were 403,514 bales, the actual movement from 
lantations was 446,617 bales, stocks at interior towns 
ving increased 43,103 bales during the week. Last year 
receipts from the ere for the week were 412,497 
bales and for 1927 they were 451, 314 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but congue yy statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 



































Cotton Takings, 1929. 1928. 
a ais ie me Week. Season. Week. Season. 
Visible supply Nov. 1_--.------ 6,676,760) ..----. 6,197,901} -------- 
Wie ae 1... oe 3,735.987|-..--- 4.175.486 
American in sight to Nov.8....| 602.504| 7'301.753| 628.452] 6,650 
Bombay neouipes Ny Se 30,000: ¥ 22,000} 129,008 
Other India ship'ts to Nov.7---| 8.000] 179:000| 9:000| 132.008 
Alexandria recei ov. -—- ,000 530, re ,000 . 
Other supply to Nov. 6.*_b___- 25,000} 280,000) 22,000) $3 O08 
Total supply.---.---------- 7,430,265] 12,254,910,6,867,353|11.971,908 
U — 
Visible supely: Mev, €.2.--24.. 6,998,417] 6,998,417|6,435,593| 6,435,593 
‘Total takings to Mev. 8.4... 431,847| 5.256.493| 431.760] 5,536,315 
“Of whiee Aan. 283'847 3.750 $34 279:760| 3,898,115 
Of whiah GbE. dicks aeee 43.000’ 1.491.200! 152/000! 1,638,200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,598,000 bales in 1929 and 1,500,000 bales in 1928— 
takings not being availablz—and the agdrogate amounts taken by Northern 
and foreign spinners, 3,658,493 bales in 1929 and 4,036,315 bales in 1928, 


of which 2,167,293 bales and 2,398,215 bales American. b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been‘as follows: 
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1928 1927. HOUSTON—To Murmansk—Nov. 1—Adolf t,6,630-... 6,530 
cane a To Ja Nov. 1--Silksworth, 7,561,.-Oct. 31—Scot ’ 
waa. | Avert. | won.| deers. | ati aguee, Beggnent Holic, 46 saison Ney. 7 
228,000! 22,000] 129,000! 22,000! 197,000 ae Fare rees ,31—8eo comebure. 1 See 
To ester—Oct. 31—Coaxet, Tank chu chienae akin apetyaices dia diahide 
Sincé August 1 To Genoa—Nov. 7—West 
To Barcelona—Nov. 1—Sylvia, 4,399.....--.-..----------- 4,399 
Great | Conti- Japan & To Havre—Nov. 7—De La Salle, 7,511; Isis, 2,695....-.-.-. 10,206 
Britain. nent. Taal. To a pl 4—Thist legarth, 6, 072../Nov. 6—Gonzen- 11.160 
NEW ORLEANS fo Dunk cirk—Oct. 31—Ontario, 100..Nov.5— ~ 
11,000} 186,000] 217, 414,000 I ee ee ae 550 
, 161,000) 319, ’ To Havre—Oct. 31—Ontarlo, 4,765...Nov. 4—Isis, 150; Elk- 
2,000; 87,000; 155, ¥ Saad San ip th ich le too hse ew een tn eng ps eng api a lia Ra 7,461 
To Anwerp-—Oet, 31—Ontario, tage: 4—Elkhorn, 134 909 
29,000} 150,000 -..... 179,000 To Barcelona—Oct. 31—Ogontz, 1,100............-....-.-- 1,100 
23,000} 109,000; -....- fm ,000 To Copenhagen—Nov. 1—Tennessee, 60......------------- 60 
19,500 J. indows 500 To Japan . 31—Montevideo Maru, 2.150._.__Nov. 31— 
Fernbank, 1, sce ib cs Saliba dt Sie Cas ecldhchscde es dei sete gad 3,850 
To China—Oct. 31—Montevideo Maru, 290. .-Nov. 4—Fern- 
40,000} 336,000} 217,000) 693,000 ~ sah eae OP gparerse onapres trae gop pearing ee a a, cal 300 
32,000 270.000) 319,000] 621,000 To Oslo--Mev. 6—Tortuans, 100.......ncccscanccascnecheen 100 
e 31.000! 231, 155,000} 417,500 To Hamburg—Nov. oo 187; Nishmahe. 1, 152; U Ul .101 1,440 
To Bremen—Oct. 31—Darshiel. 4 ,947.._Nov. ishmaha, 
oe to ‘he foregoing, Bomba we to show an ah A75; Ulysses, 4,264.5 ssahia, 1.17 nS ate 1 I 13,686 
H oO Oo m—NOov maha abl cocacasctneencoe * 
increase com with last year in the week's receipts of @o Léa, a 304 


8,000 bales. 


xports from all India ports record an increase 


of 22,000 bales during the week, and since Aug. 1 show 


a decrease of 23,000 bales. 
ALEXANDRIA RECEIPTS AND SHIPMENTS 


.—We 


now receive weekly a cable of the movements of cotton at 


Alexandria, Egypt. 
shipments for t 
of the previous two years: 


The following are the receipts and 
past week and for the corresponding week 












































Alezandria, Egypt, 1929. 1928. 1927. 
Noo. 7. 
“Tia ...:-<.-.) . 440.000 440,000 235,000 
aos MM Besussvincsne’ Sine aee 3,055,600 2,433,191 
This | Since This | Since This | Since 
Ezports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Kiverpool.._.......- 8,000| 35,945 | 2,000, 40,855)| 7,250) 40,525 
To Manc , &e___.-}| 8 000) 40,572 100; 50,532)} ....| 39,843 
To Continent and India -|18,000|119.273 |22,250)118,604|| 13,000/ 102.433 
To America .....-.--- -|12,000| 28.765|| 500) 34,581//15,250) 41,124 
Total exporte__._....-. [= 24,850! 244 5721135 ,5001223 925 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement ay that the receipts for the week ending Nov. 7 were 


440.000 cantars and the foreign shipments 46,000 bales. 


MANCHESTER MARKET.—Our report received b 

















cable to-night from Manchester states that the market in bot 
yarns and cloths is quiet. Merchants are ae age very 
sparingly. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 
1929. 1928 
8% Lbs. Shirt- | Cotton 8% Lbs Shirt-, Cotton 
32s Cop | ings, Common |Middl'g| 323 Cop | tngs, Common | Middi'g 
Twist. to Pimest. Upil'ds Twist. fo Finest. Upl' ds. 
July— a d. is ad. 8.4 d. d. d. js. d. 8.4. d. 
26... 114% @15%|12 7 @131 | 10.58 |164@18 [141 @1438 | 11.73 
August— 
2...-|144@15K%112 7 @13 1 10.65 |16 @17%)13 6 @140 10.80 
9... .]14%@15%112 7 @13 1 10.16 116 @17%113 6 @1490 10.32 
16... .114% @15%112 7 @13 1 10.10 |154%@17 |136 @140 10.71 
28... 114% @15%112 7 @131 | 1032 115%@17 |132 @134 | 10.44 
30... .114%@15K|12 7 @13 1 10.58 1154 @17 1130 @13 2 10.47 
sgh 14% @15K|13 0 @13 2 10.46 |115% @16%|12 7 @13 1 10.62 
18... .114% @15%113 0 @13 2 10 23 114% @16 1126 @130 9.84 
20... .114% @15%/13 0 @13 2 10.31 114%@16 |127 @131 9.99 
on | 144%@15%113 0 @13 2 10 20 114% @16 (127 @131 10.72 
ae 14% @15%j13 © @13 2 10.28 |115 @16%|12 7 @13 1 10.64 
11... -]14% @15%113 0 @130 10.28 115% @16%)132 1 @13 1 10 95 
18. 114% @15%|13 0 @132 | 994 |15%4@16%\13 2 @13 4 | 11.00 
ny 25----|44@ 15413 © @132 | 9.96 |15%4@163|13 1 @13 3 | 10.51 
ov. 
1....}14%@15\)12 6 @123 0 988 |15 @164%113 1 @13 3 1y.49 
8_....11834% @14}%'12 8 @1i2 5 956 '15 @16%'13 0 @13 2 10.46 

















SHIPPING NEWS.—As shown on a previous page the 


exports of cotton from the United States the past wee 


reached 333,109 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
Bales 
GALT ESTON Te Havre—Oct. 31—Jacques Cartier, oo ey 
30—Wentworth, ae +932; Lowther Castle, 5, 105; 
a gh 7,130_..Nov .5—Narbo, 4,530_...-.....--.-- d 
To Dunkirk—Oct. 3 woe "+ p Me sa Cartier, 400... .......-...-.. 
To Rot . ity of Omaha, 3,041.._Oct. 31— 
Ventura de , 700...Nov. 5—Narbo, 587_.._._-- 4,328 
To Ghent—Oet. 3 ty of Omaha, 650; Lowther Castle, 
3,600_._.Nov. 6—Nar DOCS Gninconunetibimek ititn Sawa 4,550 
To Antwerp—Oct. 30—Lowther Teen 100 
To Bremen—Oct. 30—Brush, 5,438; Trifels, 6. 593; Mansepool, 
=f 168-__ Oct. » Si Vensuee ura de e Larrinaga, 9 006. aie te wei 24,205 
ie Marina Odeo, 4 | nena 11,624 
4,694___Nov. Ivia de Larrinaga, 7,604______- Pee 16,736 
xe ‘0 Oporto—Oct. den, £10 ER: PTE RT ree at 4 
'o Passages—Oct. 30—Dryden, 273..__....._........_.___ 
To Japan—Ocv. 30—Havana Maru, 2,074___ Nov. 4—Portland 
Maru. 7800; Seotteburg, 1.695...Nov. 5—Montevideo 16.060 
To China—Oct. Oct. | 30—Havana Maru, 758.._Nov. 4—Scotte- 
,186...Nov. 5—Montevideo Maru, 350.__.._____ 2,293 
o Li I—Oct. 31—West Durfee—3,.533_..Nov. 5— 
0 Liverpos de aan +i Re cae ise ee 8,035 
_ eo de {0c Sh ems ? ein D8 4,158 
‘© Murmansk—Nov. 2—Adoif eonhardt, 5 .000-——- 5 = =o 5.000 
MOBILE Te 8,364; 5 ari; 5,847-__- 
To rey. DET rg Rak, Wa Sates. 7 Seiehense natant ok& 46d cheese 15,691 
verpool—Oct —_ RS RS en ee 7 
Fd Ghent—Nov. Bast "< }. ae NEE OB bre IES BPS Tot et 
—West Jaffrey, 2,.005__._.___________ ’ 
CHARLESTON—To ae d 1—Fernhill 2,800_.._.Nov. 2 — 
‘ernmoor, 2 -~-Nov. 7—Kuma Maru, 2,000..___.-- 7,000 
To Bremen—Oct, 31 —Fiuor Spar, 1, iy Domo eu i. ak Gas 1,118 
wT fame are Wn: 2am, 400 
BEAUMONT to Bremen—Oct. 31—Youngstown, 708_........ 798 


To Manchester—Nov. 5—Median. 773..-..---------------- 773 
To Ghent—Nov. 4—Elkhorn, 1,800 


To Arico—Nov. 2—Parismi DA MEcitstan ash ddancirennndbohe 
SAVAN NAH—To Dunkirk—Nov. en. 689 pita whan eo abs mie 
To Fm gy te 9—Stureholm, 66 


To —- ov. 2—Otterpool, 7, 893 _._Nov. ‘6—Fiuor Spar, 11,083 
To Japan—Nov. 4—Silverbeech, 600_.......---..----------- 600 
To China—Nov. 4—Silverbeech, 800. _............-.----...-.- 800 
WILMINGTON—To Liverpool—Nov. 2—Sundance, 2,000-_---- 2,000 
To Ghent—Nov. 5—Ainderby, 1.000_....................-. 1,000 
To Hamburg—Nov. 5—Ainderby, 100......--------------- 100 
To Bremen—Noy. 5—Ainderby, 1,360_......---..- Ty EE 1,360 
NEW YORK—To Liverpool—Nov. 1—Scythia, 100....-.-.-.-- 100 
To Havre—Nov. 6—Vincent, 100........---..-....-...... 100 
To Barcelona—Nov. 1—Hinnoy, 185....--..-------------- 185 
To Bremen—Nov. 6—President Roosevelt, 405.....-....-.-- 405 
LOS ANGELES—To Liverpool—Oct. 30—London Importer, 

East Lynn, 200: Evanger, 3,775-.-Nov. 2—Dinteldijk, 7106 4,635 
To Manchester—Oct. 30—East Lynn, 900_-............---- 900 
To Ps emanations 30—Evanger, 9, 000...Nov. 2—Portland, 9.911 
To Genoa—Nov. 4—Leme, 300. .........-...---.-----..--- 300 
To Japan—Nov. 2—Asama Maru, 2.300; President Grant, 200. 2,500 
To China—Nov. 2—Asama Maru, 200_.........-.-.------- 200 
NORFOLK—To Liv I—Nov. 5 Rast Bs, GOPicdccnenccwe 585 
ze Panchester— ov. 5—EHast Side, 1,628.................- 1,528 
hina—Nov. 5—Spring Bank, 300/........--.--------- 300 

TEXAS CITY —T> Liverpool—Oct. 3i— West Durfee, 542_-_ Nev. 
4—Telesfora de Larrinaga. Eh kid ake hen maemo 836 

To Manchester—Oct. 31 est Durfee, 248_..Nov. 4—Telar- 
ore 0 ROE Gas ie. cave cwsdninw acwnals dings 713 
To Havre—Oct. 30—Lowther Castle. 650......-.----------- a 


To Barcelona—Oct. 30—Sapinero, 900__........._--------- 900 

wmenbs Fapan-—Oct, 2 0 Sepinero. 900 Maru, 645_..Nov. 1— 
hama Jf CRE ie et Sera 2,220 
PENSACOLA. To Liverpool—Nov. 7—Afoundria, 50_.....----- 50 
| PA ere S ob MEN eA TTS Pen ER 1D Se a eee 333,109 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Stana- 
ard. 


BESER ES 





LIVERPOOL.—Sales, stocks, &., for past week: 


Oct.18. Oct. 25. Nop. Nov. 8. 
Sales of the week__........_. 42,000 ,000 34, 39,000 
Of which American__._....__. 18,000 15,000 17,000 15,000 
Sales for export..........._.._- 1,000 1,000 1,000 1,008 
Rs boi. wiccncwa&ccennbiue 58,000 67.000 65,000 64, 
Tern Oe. 6s oki et: 642.000 617,000 619,000 
Of which American 216.000 212,000 247,000 
‘otal imports. _________ mh 72.000 95,000 41,000 88,000 
Of which American 42 55,000 29.000 55,000 
Amount afloat__.........-....- 216.000 236.000 304,000 
Of which American 56 134,000 191,000 188,000 





‘@ 
i 


The tone of the Liverpool market for spo 
each day of the past week and the daily closing price. 
spot cotton have been as follows: 


<e 























Spot. Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair 
12:15 Quiet. Quiet. business More Good Good 
P.M. doing. demand. inquiry. demand 
Mid.Up!'ds} 9.89d. 9.86d. ae 9.65d. 9.47d.| 9.56d. 
Sales... .- 3,000 5,000 8,000 8,000 7,000 7,000 
Futures.{}Q’'t unch’d| Steady Steady |St’y unch’d/Barely st’y| Steady 
Market tol pt. {2 to 4 pts./2 to 4 pts.| to 2 pts. [5 to 10 pts./1 to 2 pts. 
opened decline. decline. decline. decline. decline. decline. 
a Q't but st’y/Barely st’y _ Barely st’y|Very st’dy|Barely st'y 
unch. Sao Se 4 pts. 16 to 19 ptsi2 to 5 pts.j1 to 4 pts. 
P. M. pt. adv. dec] decline. decline. decline. decline. 








Prices of futures at Liverbool for each day are given below: 



































Sat | Mon. Tues. Wed. Thurs. Fri 

Nov. 2 
to 12.15/12. oo or 15} 4.00)12.15} 4.00]12.15; 4.00)12.15) 4.00)12.15) 4.00 
Nov. 8. Pp. m.)p. m.|p m. .m.'p. m./p. m.jp m,jp. m Dp. m.}p. M.jp. M./p. m 
d. d. d, d. d. d. d. d, d d. d. 
November --..-|.. .-| 9.55) 9.61) 9.45).. --| 9.41} 9. 9.12) 9. 9.21) 9.23 
December. - --- _. --| 9.61) 9.56) 9.50).. __| 9.46) 9. 9.18) 9.26] 9.24) 9.23 
January (1930)j_. _-} 9. 9.61) 9.55)__ _-| 9.51} 9. 9.23] 9.31) 9.29) 9.28 
February - - - ._ -- --| 9.67| 9.63} 9.57. --| 9.53) 9. 9.25) 9. 9.31, 9.30 
Mareh........ _. .-| 9.74 9.71) 9.65)__ --| 9.61} 9. 9. 9.41) 9.39) 9.38 
Me oot oe .. --| 9.75) 9.72) 9.66). --/ 9. 9.51 9. 9.42, 9.40) 9.39 
| EE SE NS .. --| 9.82) 9.79] 9.73)_. ~-| 9.69) 9.5 9.43; 9 9.48) 9.47 
ale eee .. --| 9.82) 9.79) 9.73). _-| 9. 9.5) 9.43 9. 9.48) 9.47 
a ele. dpadine cacened .. --| 9.85) 9.82) 9.76). -_| 9.72) 9. 9.4 9.53) 9.51; 9.51 
August ._..... -- --| 9.83} 9. 9.74. --| 9.70) 9.61 9. 9. 9.50) 9.50 
September -_-.-}.. -- 9.81) 9.78) 9.72).. --| 9. 9.5) 9. 9.53, 9.49) 9.49 
October - . -_-..- -- --| 9.80) 9.7 9.71. - --| 9.67] G. 9. 9.52 9.48) 9.49 
November _-_-i_. __! 9.79 9.75) 9.70'__ _-i 9. 9.5 9. 9.52 9.48) 9.49 
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BREADSTUFFS 


Friday Night, Nov. 8 1929. 
Flour has met with a moderate home trade. Not a little 
interest has been excited by the reports of a better export 
trade. Perhaps the clearances from Atlantic and Gulf 


ports in the next few weeks will shed light on this question. 
Canadian m'lls are said to have sold freely. The Far East, 
the Continent and South America have, it is said, been 
buying. Exports last week were 108,000 sacks against 84,000 
in the previous week. On the 6th inst. prices fell 10c. On 
the 7th inst. prices were up 10 to 15c., owing to the firmness 
of cash wheat. 

Wheat declined partly in sympathy with the fall in the 
stock market and reports that the Canadian Wheat Pool 
was suspending payments on the balance of the 1928 crop 
owing to inability to sell their holdings. The export demand 
showed some improvement, but it was slack to-day and 
Argentina crop reperts in some cases have been more favor- 
able. On the 2nd inst. prices ended % to 1c. lower. There 
was enough liquidation with the New York Stock Exchange 
closed to have a depressing effect. The foreign markets 
were steady. Liverpool closed somewhat higher than due. 
Some of the cab'es suggested continued smallness of foreign 
shipments to Europe. No important export business was 
reported. The exportable surplus of Argentina was esti- 
mated in Liverpool at 165,000,000 bushels. The open in- 
terest was given out as 219,973,000 bushels, up to the close 
of business on Friday. It is a reduction of 11,000,000 
bushels for the week. In December the open interest was 
placed at 117,693,000 bushels against 131,562,000 bushels for 
the same time last year. The open interest in May was 
92,484,000 bushels against 89.221,090 last year. Sales for 
the week were placed at 361,594,000 bushels against 479,- 
018.000 in the previous week and 167,566,000 last year. 

On the 4th inst. prices declined 3% to 3%c., with the 
weather favorable in the Argentine, free selling by houses 
with Eastern connections. The decline in stocks plainly had 
an effect. Liverpool dropped 2% to 2%d., Buenos Aires 
% tole. There was not much support. Export demand was 
disappointing. The visible supply increased 1,237,000 
bushels. The United States visible supply increased last 
week 1,237,000 bushels against 1,025,000 last year; total, 
194,214,000 bushels against 134,249,000 last year. On the 
5th inst. prices declined 3 to 3%c., or 8% to 9\4c. from the 
high of last week. At the decline, 1,000,000 to 2,000,000 
bushels in all positions, largely hard Winter, were sold for 
export. Supplies on ocean passage are noticeably smaller 
than a year ago. World’s shipments thus far this season 
are figured as over 30,000,000 bushels smaller than for a 
like period last year. Covering of hedges against export 
sales had something of a sustaining influence. Also buy- 
ing by holders of bids and others. But cash wheat was 
pressing on the market. Winnipeg, too, fell 3%4c., Buenos 
Aires was down 1 to 1%c., and Liverpool %4 to 24d. 

Buenos Aires cabled the New York “Times”: “The 
critical situation in which thousands of Argentine farmers 
find themselves as a result of the crop losses is leading 
to the organization of collective movements in several 
regions of the Republic which may have interesting and 
important developments. In several localities of Southern 
Buenos Aires Province and the adjoining territory of La 
Pampa, hundreds of disgruntled farmers have traveled 
across many miles of damaged fields to attend mass meet- 
ings to demand assistance from the National Government.” 
On the 6th inst. prices ended at a decline of 1% to 1%c. 
Winnipeg closed % to 1%&c. lower. Trading was rather 
large. The weakness of stocks and the statement from 
Canada that the pool had withheld payment for the 1928 
crop owing to the same not having been fully disposed of 
were the important depressing factors. There was some 
heavy selling by large commission houses as well as long 
liquidation. Towards the close there was a rally of about Ic. 
At around $1.19 for December the market ran into buying 
orders supposedly in a large measure for cash interests. 
There were reports of a liberal export business. Some 
estimates put the total over night and early on the 6th 
inst. at 1,000,000 bushels, including Manitobas and hard 
Winters. 

On the 7th inst. prices advanced 2% to 3\4c., with a good 
export trade reported. It was estimated at 1,500,000 to 
2,000,000 bushels. Sweden is said to have taken a cargo 
of Manitoba. Germany was reported to have been a good 
buyer of wheat, and also took a little high grade Canadian 
patent flour. Liverpoor was down early, but rallied sharply 
later and closed practically unchanged. There were rumors 
of frosh in parts of Argentina. ‘The world’s crop is esti- 
mated by the Department of Agriculture at 2,894,397,000 
bushels against 3,263,086,000 bushels last year. Cash mar- 
kets were very firm, and Guif premiums were, if anything, 
rather higher. To-day prices declined 2% to 3c. net on 
active trading. Export sales were only 300,000 to 400,000 
bushels, with the demand slack. A drop of 5 to 5%c. in 
rye did wheat no good. Argentine crop news was rather 
more satisfactory. In Central and Southern Buenos Aires 





the yield is said to be above an average despite some reduc- 
tion in the acreage. Liverpool closed 1% to 1%. lower 
and Buenos Aires was down 2c. American cash markets 
were dull and depressed. Final prices shew a decline of 
8%c. No attention was paid to-day to a Washington dis- 
patch saying that Chairman Legge of the Farm Board ex- 
pressed the conviction that a man is foolish te sell wheat 
at current prices. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. ed. Thurs. Fri. 

Wei 8 GPO oc incciknceccinices 137% 133% 130 133 130% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mi Tues. Wi 


4 ‘on. Tues ed. Thurs. Fri. 
NON 4 vias «6 w otiutd weno Coie 128% 124% __.-- 120% 123% 120 
PP xnttidesveavusunan buen 135% 131% --.-.. 127 130 127 
PE tek thine indipehin dig oie ee 138% 135% -.-.--. 130 1333 131 
DAILY CLOSINC PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I ac also an a bassinet a duets 138% 134% -. .- 130 =6132% 130 
SI a nk Wb nw tin ceiousin uke Ie Ms ioe 13434 134 8131 
BEE Winéacedhs puknehnk gleawal 145% 142% ----- 13854 141 138 


Indian corn prices have followed those for wheat and 
stocks downward, though receipts have been small. To 
some it looks like a two-sided affair now. On the 2nd inst. 
there was a net decline at the end of % to %c. December 
liquidation made that month rather conspicuously weak. 
Clear weather had a tendency to bring about lewer prices: 
for the other months. On the 4th inst. prices were affected 
more or less by considerable liquidation and by more favor- 
able weather. Receipts and offerings to arrive were small, 
but it was felt that a continuation of good weather would 
mean a larger movement of the crop. Prices declined 1<c. 
net. On the 5th inst. liquidation coincident with the weak- 
ness in wheat caused a decline of 1 to 1%4¢. No attention 
is paid to the fact that the crop is much smaller than that 
of last year, nor to the smallness of the stocks at terminal 
markets. Buying of bids was brisk. Buenos Aires de- 
clined 1\%e. 

The United States visible supply decreased last week 
407,000 bushels against an increase in the same week last 
year of 728,000. Total, 3,236,000 bushels against 2,030,000 
last year. On the 6th inst. prices ended unchanged to 4c. 
lower. The weakness of security markets and wheat had 
their effect. Country offerings increased considerably, 
especially for new corn for which there was a goed demand 
from local industries, The shipping demand from the 
East, however, was rather slow. The forecast pointed to 
rains, which are not wanted. 

On the 7th inst. prices ended 1%4c. higher on bad weather 
over much of the belt and a forecast of rain and snow. The 
rise in wheat helped corn. Also an advance in the stock 
market made things look more cheerful. Cash markets 
moreover were strong. The crop movement was only mod- 
erate. In short, much of the news was bullish. To-day 
prices closed 1c. lower under selling by professionals and 
others. The drop in wheat had its natural effect. There 
was little support. Mostly it was from shorts and buyers 
on a scale down. The weather was rather good than other- 
wise. Cash corn was 1 to 2c. lower, with only a moderate 
demand. The basis was off % to le. Country offerings 
were on a fair scale, but mostly above the market. The 
weather forecast is for fair, warmer and favorable con- 
ditions. Final prices show a decline for the week of 
2% to 3c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. T 


on. Tues. Wed. Thurs. Fri. 
Te PORE oc kccanrcnnvbadnang 109 109% -.--- 107% 109% 108% 
PRICES OF CORN FUTURES IN CHICAGO, 
ee CLOSING Sat. Mon, rong Wed. Thurs. Pr. 
DOT on ccncnndsudacnahoska SET BE oade8 
DE. ctcuniibnnccdivinawnba mu 96 O696 ...-: 94 e544 94 
BEN cartidvdiniwcned etbanuameeeeh 988 SP wade 9% 97 9666 


Oats prices were pulled down by those of other grain, 
though many consider the situation bullish on the basis 
of supply and demand, present and prospective. On Nov. 2 
prices closed % to %c. lower in sympathy with declining 
markets for other grain and no snap to the speculation. On 
the 4th inst. prices were weaker in sympathy with other 
grain. The cash demand was good at all the markets. The 
receipts were very moderate. The visible supply fell off. 
Still there was more or less liquidation as other grain prices 
declined, coincident with a drop in the steck market. The 
United States visible supply decreased last week 645,000 
bushels against an increase of 122,000 last year. On the 
5th inst., with other grain lower, prices fell % to 1%c. on a 
fairly large liquidation. 

On the 6th inst. prices declined 1% to 14%4c., with wheat 
and securities lower, the weather better, and cash interests 
selling. On the 7th inst. prices ended 1% to 1%c. higher in 
sympathy with the rise in other grain. But outside trading 
was small. On the other hand, cash demand was excellent 
and there were no signs of an increase in the country 
movement. To-day prices ended % to %e. lower under 
liquidation and from a natural sympathy with the decline 
in other grain. There was a slight recovery on covering. 


Cash market were dull and weak. Yet, on the other hand, 
the basis was steady. 
week of 2% to 3c. 


Final prices show a decline for the 





ES OF OATS IN NEW YORK. 
DATE CLO FEO Sat. ‘on. Tues. Wed. Thurs. Fri. 
56% 56% «455% 
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DAILY CLOSING PRICES OF aia pproREs IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
sangre Be a: Be Be $84 
MED. wis: cent decomitestiind de bataiandiis %...-. 50% 52% 51% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mi ues. Wed. Thurs. Fri. 

ORE si ncemectboncvatieuwedun 57 Gk ebebe 63 64 63 
DE) twas poebpsvssovapcosee 68  ) ee 64 64% 63% 
MG scdinisimiitiirénsatoonew 70% 60% -...-- 66 67% 66% 


Rye got a blow from the decline in wheat and reports 
that German rye was selling at 79c. Besides, there was 
no export demand. On the 2nd inst. prices ended at a 
decline of % to %c. in response to lower quotations for 
wheat and with trading small. On the 4th inst. prices 
declined in company with other grain. Also the visible 
supply increased about 450,000 bushels. The cash demand 
is limited for the most part to choice milling grades. There 
is no export business. On the 5th inst. prices ended % to 
1i%e. lower, with wheat down and the tone in grain generally 
depressed. The United States visible supply increased last 
week 447,000 bushels against 229,000 last year; total, 
11,364,000 bushels against 4,780,000 last year. On the 6th 
inst. prices closed 14% to 1%c. lower in response to lower 
prices for other grain. The weather was better. There 
was little or no improvement in the demand either for 
domestic or foreign account. On the 7th inst. prices ad- 
vanced 1% to 1%c. in response to the advance in other 
grain. Also rye showed a certain amount of individual 
strength, though export demand was still absent. 

To-day prices broke 5 to 5c. and closed at a net decline 
of 3% to 4c. The market was simply hollow. No kind of 
support appeared. To cap the climax, German rye was 
said to be selling at 79c. There was no export demand. 
Later came a moderate rally on covering of shorts. Final 
prices show a decline for the week of 5% to 6%c. 

DAILY CLOSING PRICES OF RYE }, FUTURES IN CHICAGO. 


on. Wed. Thurs. Fri. 
ERG a EAS > aaa EN ARE 064% 105% ----- 103% 104% 101% 
BE + didirwwscindiine ocat nwwtindnt eS Ree 108% 110% 106% 
DE shiktcbonnersnambbonhcupaied 118% 112% --.-.-.- 109% 111% 107% 
Closing quotations were as follows: 
FLOUR. 
Spring . high protein .$6.80@ $7.30; Rye flour, patents__._. eet glenn 
Spring patents oan init to 6.40@ 6.80/|Seminola, Kio. 2, pound 4 
t spring. ...- 5.90@ 6.30| Oates goods........... 2-108 2.75 
Soft winter straights-—- 5.70@ 6.00| Corn flour, white. ----- 2.60@ 2.65 
Hard winter st hts.. 6.05@ 6.50} Barley goods— 
Hard winter patents... 6.50@ 6.90| Coarse_.....-...-..-. 3.25 
Hard winter clears. .-_.. 5.25@ 5.90] Fancy pearl Nos. 1,2, 
Fancy Minn. patente... 7.80@ 8.65 3 and 4........ -- 6.00@ 6.50 
City mills..........-.- 8.10@ 8.80 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.0.b.....---... 1.37%| No. 2 white.............. 55% 
No, 2 hard winter, f.e.b_..1.30% MO. 8 Ceinbesscodsndus 54 
» New York— Rye, New York— 
IEG, DONG 6 oc cccsonscen 1.08 MO. 3 £BMiviberscncadsee 106% 
FRO. B PUG nb wcscccccase 1.08% | Barle f New York— 74% 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are poner by 
us from fi collected by the New York Produce Ex- 
change. First we give the receipts at Western Lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years: 

















Receipts at— | Flour. Wheat. Corn, 
bbls. 1961bs.\bush. 60 lbs.|,ush. 56 lbs.ivush. 32 lbs.jbus. 48 lbs.\dus. 56 lbs. 
Chicago - - - . - 210,000 125,000} 1,046,000 434 134 
Minneapolis._| -.-.--- 1,744,000 98,000) 
SEC Gon sk nas so 2,961,000 15,000) 
Milwaukee - - - 60,000) 24,000 133,000 
Mina Secs] ancunak 45,000) 7,000) 
Detroit......] -...-.- 21,000) x 
Indianapolis._}| --.--- 68,000; 297, 
St. Louis.._-}| 126,000; i v 
ici sichin o 40, 41, 331, 
Kansas City.-| --.-.--- 877, 187, 
Swen ree er ¥ 206, 
St. Joseph...) ---.--.- 76, 182, 
RE ae ee 28 221, 8, 
Bioux City...) ------ 47, 149, 























Since Aug. 1—| 
papae al 6,382, 612, 59,351, 66, 
1928. ..... 7,122, 504, 59,080, 58, 
Se 6,976, .592,000! 61,504, 56 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Nov. 2, follow: 





























Recetpts ai— | Flour. | Wheat. Corn. Oats. Barley. Rye. 
bbls. 1 961bs. h. 60 lbs .|bush. 56 lbs .\bush. 32 lbs.jbus. 48 lbs.\bus. 56 lbs. 
New York..-} 215, 991,000 2,000 SEG sdowc 2,000 
Philadelphia__ 39, : 3,000, SE: wtinieete° tad 
Baltimore - - -_ 20, 44,000; 9,000) SE: watanal: ‘eheees 
Newport News| epee i: aplidiegl <icaedapee--\eakael . ogwucda 
Norfolk. _---- MRE RTC SE. ea SRR a aM SSO: RRsat Reni eal eae 
New Orleans* 51,000 154,000 60,000: Se. Shae  decebe 
SRR? Gare eee SOE. eatin, ‘6 eae? a a ieee 
Boston... -.-- EE. alniee” “nguigtcnton BI SUEE sesh 2) Geechee 
Total wk. ' 360,000} 1,410,000; 74,000) eee 2,000 
Since Jan.1’ 1,214,000)149,291,000| 16,585,000! 14,732,000/24,358,000) 3,388,000 

Week 1928___| 627,000} 11,084, 123,000, 587,000) 3,374,000; 249, 
Since Jan.1'28/20,892,000'230,571, 10,919,000| 30,410,000'44, 128,000'17,123,000 








*Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. as 


The exports from the several seaboard ports for the week 


ending Saturday, Nov. 2, are shown in the annexed state- 
ment: 
































Bushels. | Bushels. els. | Bushels. | Bushels. | Bushels. 

WeW VR é «ope soas Es ‘dnennd PRE? Spode, pusboul, -siaene 
Ddvietiiitecsatan: adiiae sedonu Wa Se” sunbed dseusel |, andeal 
PRR adi nes ciinnil-<eeihas LAGGE . ancmetl, cvssedl > esaie 
Baltimore.......... GRO” ‘cembiul.: opendd sadeudl > atacsask , Gdénkb 
PE Rinnunsastieme:.> ,vemepen Sintel FF. ere gee ee ee ee 
DEED inbctvesdhiaeal* sitawek asian . eee 2 eee eee 
New Orleans ....-.- 36,000) 7,000) ,000 bMOG: kvccct} : ‘winned 
Galveston.........- eee A” cwshogh” aerials eee 
Montreal. ......... 1,099,000} -.-.-- DGG ‘éntsue 17,000} 223,000 
BOUGORs .c0ncctenk ISRO 2 ccna” abbdiek- Sadie sede :) Dee 
Total week 1929__} 2,631,000 7,000| 200,257 1,000 17,000} 223,000 
Same week 1928.1 8,399,080) 24,000! 218,647| 741,492! 966,29512,411,048 





The destination of these exports for the week and since 
July 1 1929 is as below: 





























Fleur. W heat. Corn. 
Exports for Week 

and Since Week Stnce Week Since Week Since 

July 1 to— Nov. 2.| Julyl Nov. 2. July 1 Nor. 2. July 1 

1929. 1929. 1929. 1929. 1929. 1929. 

Barrels.| Barrels. Bushels. Bushels. Busheis. | Bushels. 

United Kingdom -| 80,614] 1,263,685 854,000} 26,182,000; --_---- 30,000 
Continent --..--- 106,393} 1,386,503) 1,707,000] 31,318,000; -...--| ------ 
So. & Cent. Amer.| 4,000 161,000 23,000 4 38,000 
Wert Indies_--..-- 5,000 177,000 13,000 24,000 7,000 129,000 
Other countries._.| 4,250 156,426 34,060 C7 OO Sensei | noes 
Total 1929... _- 200,257| 3,144,614] 2,631,900) 58,302,000 7,000 197,000 
Total 1928. -.._- 218,647! 4,097,191} 8,399,0801129,063,987 24,000! 1,239,576 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 2, were as follows: 

GRAIN STOCKS. 








Wheat. Corn. Oats. Rye. Barley, 

United States— bush. bush. bush. bush. h. 
NeW Yoru. 7S. ......... 1,608,000 25,000 241,000 38,000 341,000 
ty GG, st deaasoe ee eee + ee | ian. sae 
ee re ae eee SR a ee 9,000 S060... aannda 
PRE cacncevncne 1,122,000 5,000 257 ,000 12,000 5,000 
BORING. 6.02 ctimaneoe 5,301,000 12,000 83,000 29,000 99,000 
Newport News.........- Tee °° Sia: Cake SS adewee > (eee 
New Orleans 47,000 150,000 8,000 430,000 
Galveston......-.- a ° ai¢dsas 2. awebe 297,000 
Fort Worth. -....--- 92,000 401,000 9,000 204,000 
WO been ccarses ,000 3,991,000 ‘ 581,000 
ys wee” seccee 233,000 25,000 
ROG ack ctap hte ,000 205,000 10,000 16,000 
7% CR niwnedtck “akan. cae . .. an<wes =. see 
DUO oo wicdicinnindbae ,000 ,000 12,000 20,000 
CI non dig apeieaned ,000 6,675,000 3,847,000 666,000 
4 WEL wedi tnas.’ nn... cmeeiaie, |. apiece CS ees 
Milwaukee. ..........-. 000 4,790,000 58,000 699,000 
8 RES PREPS, 59,000 1,459,000 3,368,000 949,000 
¥ Ges icacad.cs: DE) aaa canbam pee. sae 
Minneapolis ,000 6,471,000 2,190,000 4,629,000 
Rae ,000 788,000 16, 24,000 
IFS SS OF ,000 303,000 12,000 117,000 
Kansas City ,000 4,000 26,000 206,000 
EL, nivncatkdntecne. En: “saanie 21 ocaptn” . anedin ~ wane 
WHEEEAGcUnacactbecane EAE | éesenn a - intense. aes 
St. Joseph, Mo--- ,000 Gee ‘akwkoe 63,000 
Se a ie a Sok. sanknes 211,000 
Indianapolis ,000 1,101,000 8,000 30,000 
as had 6 minis RE winks ,000 998,000 230,000 226,000 
Bo | Se aoe: NE 2, 5; iphtahaiilaate 115,000 oS! ee 
On Canal and River _---- ee” ete oe ome [ae °°. snbeee 
Total Nov. 2 1929__.194,214,000 3,236,000 30,154,000 11,364,000 9,838,000 
Total Oct. 26 1929_..192,977,000 3,643,000 30,799,000 10,917,000 10,059,000 
Total Nov. 3 1928__.134,249,000 2,030,000 14,472,000 4,780,000 8,894,000 


Note.—Bonded grain not included above: Oats, New York, 128,000 bushels: 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 277,000; Duluth, 17,000; total, 
429,000 bushels, against 211,000 bushels in 1928. Barley, New York, 762,000 
bushels; Buffalo, 1,216,000; Duluth, 21,000; total, 1,999,000 bushels, against 3,712,- 
000 in 1928. Wheat, New York, 5,096,000 bushels; Boston, 1,712,000; Philadelphia, 
3,261,000; Baltimore, 4,046,000; Buffalo, 8,164,000; Buffalo afloat, 4,211,000; 
Duluth, 69,000; Toledo afloat, 123,000; on Lakes, 1,002,000; C; 1,244, 
total, 29,528,000 bushels, against 19,931,000 bushels in 1928. 


E 
g 








Canadian— 
RE os sth anid om 740 os wanecce 1,449,000 448,000 1,071,000 
Ft. William & Pt. Arthur 55,846,000 --.--.- 5,267,000 3,445,000 12,219,000 
Other Canadian---...-.- 19,931,000 #§ $=-..-..- ,169, 1,328,000 1,206,000 
Total Nov. 2 1929... 82,958,000 --.-.-.-. 10,885,000 5,221,000 14,496,000 
Total Oct. 26 1929... 80,415,000 -..... 11,210,000 5,233,000 13,873,000 
Bhan Nov. 3 1928... 52,836,000 -..-.-- 3,205,000 2,237,000 7,757,000 

ummary— 
DUTIIIR As on. 0 cise ce pdn 194,214,000 3,236,000 30,154,000 11,364,000 9,838,000 
CEs Sam pancnsons 82,958,000 ----.-- 10,885,000 5,221,000 14,496,000 
Total Nov. 2 1929_..277,172,000 3,236,000 41,039,000 16,585,000 24,334,000 
Total Oct. 26 1929_..273,392,000 3,643,000 42,009,000 py | Pryce 


Total Nov. 3 1928_--187,085,000 2,030,000 17,677,000 000 

The world’s shipments of wheat and corn, as furnished b 
Broomhall to the iow York Produce Exchange, for the wee 
ending Friday, Nov. 1, and since July 1 1929 and 1928, 
are shown in the following: 


2 
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Wheat. 
Erports. 1929. 1928. 
Week Since Stnce 
Nov. 1. July 1 July 1 
Bushels. Bushels. Busheis. 
North Amer_| 6,500,000/119,472,000/204, 159, 
Black Sea_.-- 360, 8,168, 1,168, 
Argentina__-_} 1,158, $1,119, 36,143, 
Australia --_- 749, 18,109, 17,400, 
(Se ee 320, 1,064, 
Oth. countr’s| 960, 13,548, 16,436, 
| | 
Total. ---- 9,727,000 240,736,000'276,370,0001 2,998,000 100,990,000 145,246,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 5.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Nov. 5, follows: 


At the beginning of the week a depression was central over the South- 
west, attended by widespread rains in the interior valleys and Northwest. 
During the following few days the pressure remained low in the interior 
and relatively high over the East, with much cloudy and rainy weather 
east of the Mocky Mountains, and snow in the more northern districts. 
During the latter part of the week extensive high pressure advanced from 
the Northwest, and fair weather, with a marked drop in temperature, 
occurred rather generally: frosts were reported as far south as the north- 
ern portions of the Gulf States. 
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The table on page 3 shows that the week, as a whole, was warmer than 
normal east of the Mississippi River and in coast sections, but 
was generally colder than normal elsew The minus departures from 
normal temperature were very large over the Plains and Mocky Mountain 


States, with most 
17 deg. Fr stations reporting deficiencies from 5 deg. to as much as 


eported der stations as 
far south as western North Carolina and west-central Arkansas, with a 
um aye ony of 6 deg. above zero at Lander, Wyo. 

The table shows also that rainfall was generous to heavy from the Po- 
tomac and Ohio Valleys southward, except in the more southeastern dis- 
tricts, being especially heavy in eastern Arkansas and Tennessee where 
the totals ranged from 2 to nearly 4inches. In the trans-Mississippi States 
the weekly totals were mostly moderate, and there was again practically 
no rain west of the Mocky Mountains. 

Except in some southeastern sections, the first and middle =e of the 
week had unsettled and cloudy weather, with frequent ra in most 

laces east of the M Mountains, which made conditions unfavorable 
or seasonal farm operations. Corn husking and cotton picking were de- 
layed, and there was some local damage to outstanding crops in a few in- 
terior sections. In the Northwest, inclu the northern Great Plains 
and adjoining M Mountain tricts, there was considerable snow, 
which *as unfavorable for range grazing. 

Rains in the central and west Gulf areas were beneficial for fall truck, 
and for conditioning the soil for winter grains. The soil is now amply 
supplied with moisture throughout the central and eastern ons of 

country, except locally. Colder weather at the close of the week 
brought temperature in exposed places as far south as extreme 
northwestern bama and killing frost to the northern half of Arkansas, 
and more generally in Oklahoma, as well as light deposits nearly to the 
upper Texas coast, but caused no material damage. Ww ocky 
tains severe drought continued; rain is urgently needed for winter 
wheat in the North and for ranges more generally. 

SMALL GRAINS .— Winter wheat is ‘still in good condition in the main 

sections, although the Pacific Northwest continues v - 
good to excellent growth in the Ohio Valley, with con- 
. The situation is also largely favorable in more 
western sections, with good to excellent condition reported; in Kansas 
there is ample soil moisture, with the crop_making exceptionally good 
gown and generally 3 to 5 inches high. le snows and rains in the 
ocky Mountain area were unfavorable for completion of plowing and plant- 
-.80il moisture was improved and winter grain condition is now rather 
There is still a serious deficiency in precipitation in the interior 

of the Pacific Northwest and the soil is very . Fall oats are d 
well in the South, with these and other winter gr. up to good stands in 


CORN AND COTTON .—The moist weather and frequent rains of the 
week were ne ae for drying out the corn crop, and also for 
husking and cri in the main producing sections. There was some 
local —- to down corn in parts of the Ohio Valley. Toward the close 
of the , however, a change to dry and colder was favorable, with 
i resumed in many places, especially in the western portion 


The weather was also unfavorable for picking and ginning cotton dur- 
ing much of the week, though in the more eastern States fairly good 
ress was reported, and the fair weather near the close was generally fa- 
vorable throughout the area. Some further damage was reported to staple 
in places, notably in of Oklahoma and locally in the north-central 
portion of the t. uch cotton is still in the fie in North Carolina 
le is still out on lowlands in the northern Mississi ln 4 
- Killing frost occurred over the northwestern belt as far sout 
as the northern half of Arkansas over Oklahoma, 
with some ligh: : 


ee 


t deposits well pane Bt over eastern 
The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia .—Richmond: Temporetarss high most of week, but colder at 
close, with beneficial rains. vorable for farm operations. Harvest of 
a and pepeate be pees Wheat coming up nicely. Pastures im- 

. Truck in good condition. 

North Carolina.—Raleigh: Mild, followed by colder at close, with kil 
frosts in mountain region. Daily showers in west and heavy rain in cen’ 
eres a ee TEE © eeeeet ecme, See Ere 
fair in east. Still much cotton to . 

South Carolina.—Columbia: Abnormally warm weather on Ist-3d im- 
ved winter truck wth and winter cereal germination. Cotton open- 
rapidly, with Small grain pooms pas 

D continue, central and north ‘ 
Georgia.—Atlanta: Week cloudy and warm and without much rain 
followed by cool weather, with 
vorable for farm work; only scattered 
Chief work now wheat, oate, 


un 
lorida.—Jacksonville: t, 


ns . 
unseasonably warm weather advanced all crops. Citrus ripening rapidly; 
cooler weather needed to mgvove Oe. . Lowlands in south now avail- 
able for plan , except in Everglades where land is still under water. 
Alabama .— ontpemary: Unseasonably warm, ch to decidedly 
q th in extreme northwest. Rains daily and 
locally heavy; fair at close. arm work interrupted, especially harvesting 
cotton, corn and sweet potatoes. Fall oats doing well; sowing p ng 
slowly. Truck, pastures, and minor crops benefited by rains. Cotton 
a ractically finished in south and locally in central; cotton remain- 
ng = elds damaged and some ruined where rains heavy, especially in 


Mississippi.—Vicksburg: Progress in picking and ginning cotton and 
housing corn very poor to Saturday, account ———— rains. Generally 
fair and cool Monday; frost nearly to coast Tuesday morning and heavy 
os in central and north. Pastures showing improvement, but con- 

on poor. 

Louisiana.—New Orleans: Heavy rains first half, with excessive rains 
in numerous southern localities, stopped work, but most harvesting pre- 
viously accomplished, except sugar cane; clear and colder at close favorable 
= cane. Oats, truck, pastures, and late sweet potatoes improved by 


Tezas.—Houston: Cold in western half, but moderate in east. Light 
frost nearly to upper coast on last day. Moderate to heavy rains fore 
part of week favorable for pastures, wheat. oats and truck, but wet soil 
unfavorable for maturing citrus. Condition of wheat and oats good to 
excellent and of pastures and truck fair. Plowing made good progress. 
Picking and snapping cotton resumed latter part of week. 

Oklahoma .—Oklahoma City: Moderate to heavy rains at beginning; 
cold, with frost and freezing, latter part. Unfavorable for harvesting 
late crops. Poor progress in picking and ginning cotton and staple further 
damaged account rain and wet, muddy fields. Corn, grain sorghums 
and minor crops mostly gathered. Progress and condition of wheat g 
to excellent; much good wheat pasture. : 

Arkansas.—Little Rock: Progress in cotton picking slow, due to rains; 
gathering about completed, except on lowlands in central, east and north- 
east where still considerable in fields. Unfavorable for gathering other 
crops, but most of them harvested. Soil in good condition. Favorable 
for wheat, oats, meadows, pastures, and winter truck. 

Tennessee.—Nashville: Warmth, attended continuously by rains in 
sections, was unfavorable for farm work, but beneficial for rapid growth 
of crops already germinated. Progress of early-sown winter wheat excel- 
lent. Progress in picking cotton very slow account rain, although well 
advanced. Late corn nearly gathered; harvesting interrupted by rains. 

Keniucky.—Louisville: Warm, with daily showers until near end when 
killing frosts general over State. Winter grains made rapid Gore; some- 
what undersized, but otherwise in excellent condition. Rain delayed 
corn gathering. Some tobacco stripped. Pastures excellent. 


THE DRY GOODS TRADE 





New York, Friday Night, Nov. 8 1929. 
Textile markets have had much to contend with during 
the past week owing to the apparent collapse in the market 
for securities involving staggering losses, coupled with indi- 
eations of world-wide liquidation of stocks and commodities. 
Although the various raw material markets involved in 





the textile industry have declined, and there have been 
numerous reports of cancellations of contracts, the industry 
has withstood these shocks with remarkable fortitude. The 
fact that surplus supplies of available merchandise are gen- 
erally low while prices for finished goods are almost at 
rock bottom have militated against any serious declines 
in either values or business. It is natural to. expect some 
slowing down following such a drastic decline in the stock 
market, but it is generally believed that as far as the 
textile industry is concerned, such hesitancy will prove of 
short duration. In fact, in a number of cases where orders 
were withdrawn they were quickly reinstated. From this 
it might be inferred that buyers have been over-zealous in 
their attempts to obtain more advantageous prices, and 
that the undiminished volume of consumer purchases had 
forced them back into the market. In a number of sections 
of the trade mills are operating at a normal rate, ship- 
ments are proceeding without any let up, while the quantity 
of orders booked has tended to increase rather than de 
crease. However, such conditions are not allowing pro- 
ducers to become over-optimistic as, according to reports, 
a close watch is being kept on production schedules so as 
to keep a sufficient margin of balance between supply and 
demand. Much attention was centered during the week 
in the Spring opening in the rug and carpet division. Prices 
for the new season’s goods were generally higher and pur- 
chases have been on a large scale. Buyers appeared to be 
very receptive to the new showings which were regarded 
as extremely attractive. This was one of the first open- 
ings of importance since the crash in stocks, and was 
awaited with keen interest, as it was believed that it would 
provide some indication as to what the textile industry 
might expect in the future. 


DOMESTIC COTTON GOODS.—Some further tapering 
off in the volume of business has been noticeable in the 
markets for domestic cotton goods. As has been the experi- 
ence in other sections of the textile industry, the crash in 
the stock market resulted in lower raw cotton prices and 
encouraged buyers temporarily to withhold orders pending 
further developments. While it is true that there has been 
a decline in the sales volume, the latter has failed to bring 
forth any important price declines for finished goods, except 
in a few isolated instances. According to reports, there 
were some cancellations of orders, but these appeared. to 
be more local in character, as a good quantity of sales was 
reported from the Southern and Western sections of the 
country. Factors are much concerned over the probable 
course of raw cotton the rest of the year as upon the latter 
will depend whether finished goods prices can be main- 
tained in the face of decreased business. Many fear that if 
some improvement does not appear soon, considerable dis- 
tress merchandise will be forced upon the market even 
though the trade is in a statistically sound position. Proof 
of the latter was indicated by the fact that shipments of 
finished goods on old contracts proceeded at a highly satis- 
factory rate. Undoubtedly, this has been a decided help 
in assisting the trade to weather the present storm. Much 
interest centered in the Government’s crop report, which 
estimated the crop yield as of Nov. 1 at 15,009,000 bales 
compared with 14,915,000 on Oct. 1 and a final yield of 
14,478,000 in 1928. This was in line with previous private 
predictions. Print cloths 28-inch 64x60’s construction are 
quoted at 5%c., and 27-inch 64x60’s at 5%4c. Gray goods 
in the 39-inch 68x72’s construction are quoted at 8%c., and 
39-inch 80x80’s at 10%4c. 


WOOLEN GOODS.—Markets for woolens and worsteds 
are between season and, as a result, business has not been 
very active. Attention centers in repeat orders for the 
current season, which have not been as large as expected, 
but prospects are for an increase just as soon as retailers 
are able to guage the probable effects of the break in the 
stock market upon consumer purchases. On the other hand, 
however, sales of Spring merchandise continue on a satis- 
factory scale, and factors are anticipating one of the most 
active seasons experienced in years. New and attractive 
stylings and weavings have done much to promote business 
in both men’s and women’s wear fabrics. It has been 
noticeable that buyers of woolens and worsteds have been 
somewhat less hesitant than purchasers of other textiles 
since the break in stock prices. This is attributed more to 
the statistical strength of the trade and the continued 
firmness of the raw material markets than has been the 
ease in other divisions of the textile industry. 


FOREIGN DRY GOODS.—As has been more or less gen- 
eral with other sections of the industry, shipments against 
old contracts in the linen market have proceeded in good 
proportion, although now orders have been smaller. Ac- 
cording to factors, fundamental conditions of the trade 
continue good with prospects of an active resumption of 
business once buyers recover from the hesitancy which 
has been inspired by the declining stock market. Burlaps 
have been firmer, prices rallying sharply following a steady 
gain in Calcutta. Light weights are quoted at 5.80-5.85c., 
and heavies at 7.50c. 
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State and City Departmen: 


MUNICIPAL BOND SALES IN OCTOBER. 


Notwithstanding the postponement of the sale of the $60,- 
000,000 444% New York City corporate stock and serial 
bonds which had been advertised to take place on Oct. 30— 
V. 129, p. 2720—the disposals of long-term State and munici- 
pal bonds during October showed a material increase over 
the output for the previous month. According to our figures 
the emissions aggregated $115,463,573, which compares with 
$99,875,110 for September and with $99,233,455 for October 
1928. 

The month’s total was considerably swollen by the award 
at private sale of $30,000,000 Port of New York Authority, 
N. Y., 4%% bridge construction bonds to a syndicate com- 
posed of the National City Co., Brown Bros. & Co., Harris, 
Forbes & Co., Kissel, Kinnicutt & Co., and White, Weld & 
Co., all of New York, at a price of 92.857, a net interest cost 
of 4.896%. The bonds are dated Nov. 1 1929, are due 
annually on Nov. 1 from 1939 to 1953 inclusive, and are 
redeemable at the option of the Port Authority at 105 and 
interest on any interest payment date on or after Nov. 1 
1939, upon 4 weeks’ notice—V. 129, p. 2721. Further on 
in this article we publish the usual table of the issues unsuc- 
cessfully offered during the month. In announcing the post- 
ponement of the New York City sale, the Department of 
Finance on Oct. 29 issued a statement in explanation of the 
action which was published in—V. 129, p. 2894. 

A compilation of other municipal awards of $1,000,000 or 
over during October is given herewith: 


$5,200,000 Allegheny Co., Pa., 444% coupon bonds, consisting of seven 
issues maturing in from 35 to 30 years, sold to a syndicate 
headed bo Harris, Forbes & Co. and the National City Co., 
both of New York, at a price of 100.111, a basis of about 424%" 
5,000,000 North Oarolina (State of) 5% % permanent improvement notes, 
due $1,000,000 on April 7 1930, $2,000,000 Oct. 7 1930, and 
$2,000,000 on April 7 1931, average maturity of 1% years, sold 
rivately to a syndicate headed by the First National Bank, of 
ew ax fforts to obtain the price paid have been un- 

successfu: 


4,490,000 Dallas, Tex., 434% coupon bonds maturing annually from 1930 
to 1969 inclusive, comprising eight issues, awarded to a syndi- 
cate headed by Halsey, Stuart & Co. of New York, at a price 
of 95.838, a basis of about 4.85%. 

4,361,300 Cuyahoga County, Ohio, bonds, consisting of various issues of 
assessment portion and special assessment road improvement 
bonds, egating $2,802,300, maturing annually from 1930 to 
1939 usive, $1,033, sewerage improvem nt bonds, due 
from 1930 to 1944 inclusive, and $526,000 water supply bonds 
due from 1930 to 1939 inclusive, were awarded on Oct. 19 to a 
syndicate headed by the Continental Illineis Co. of Chicago, at 
a Pines of 100.09, an interest cost basis of about 4.882%, as 
follows: $2,802,300 road bonds and the $526,000 water supply 
bonds were sold as 5s. The $1,033,000 sewerage bonds were 
sold as 4%s. 

4,037,000 coupon 4% bonds of Baltimore, Md., consisting of three issues 
due from 1933 to 1948 inclusive, sold to a syndicate headed by 
White, Weld & Co., of New York, at a price of 95.83, an interest 
cost basis of about 4.41%. 

2,270,000 Greensboro, N. ©., notes, consisting of 10 issues due an Oct. 
15 1931 awarded to a group consist of the Bankers Co. of 
New York, the Detroit Co., both of New York, and the Old 
Colony Corp. of Boston, as 534s, at a price of 100.159, a basis 


of about 5.66%. 

2,023 ,@00 bonds of the State of New Mexico bearing 6% interest, sold as 
follows: $2,000,000 highway bonds, due m 1934 to 1939 in- 
clusive, sold at a price of 100.08, a basis of about 5.99%, to a 
group headed by John Nuveen & Co., and C. W. McNear & Co., 

th of Chicago. A $23,000 block of a $275,000 highway bond 
a offered on Oct. 16 was awarded as 6s, at par, to local 
nvestors. 

2,000,000 State of Massachusetts 414% registered water bonds, consist- 
ing of a $1,300,000 issue due from 1940 to 1959 inclusive, and a 
$700,000 issue due from 1930 to 1939 inclusive, sold to a syndi- 
cate headed by the First National Corp. of Boston, at a price 
of 101.885, a is of about 4.07%. 

1,973,000 Convention Hall construction bonds of Atlantic City, N. J., 
sold as 514s to a syndicate managed by Lehman Bros. of N. Y., 
at a price of 101.41, a basis of about 5.13%. Bonds mature 
annually from 1930 to 1969 inclusive. 

1,500,000 Hillside Township, N. J., bonds sold at a price of par to B. J. 
Van Ingen & Co. of New York, and M. . Freeman & Co. of 
Philadelphia, jointly as follows: $680,000 assessment bonds 
due from 1930 to 1938 inclusive, sold as ete $445,000 generai 
improvement bonds, due from 1930 to 1965 inclusive, sold as 
6s, and $375,000 temporary improvement bonds, maturing an- 
nually from 1930 to 1939 inclusive, sold as 5s. 

1,468,000 Union County, N. J., coupon or registered general they 

nds, sold as 4s to a syndicate managed by the Chase Secu- 
rities ~~ of New York, at a price of 100.069, a basis of about 
4.49% a onds mature annually on Nov. 1 from 1931 to 1961 

1,235,841 bonds of Flint, Mich., comprising two issues due annually from 
1930 to 1954 inclusive, sold as 5s at a price of par to a syndicate 
headed by the Detroit & Security Trust Co., of Detroit. 

1,280,600 King County, Wash., bonds sold as follows: $500,000 434 and 
5% building bonds, maturing annually from 1931 to 1959 inclu- 
sive, sold to a syndicate headed by the Harris Trust & Savings 
Bank, of Chicago, at a price of 100.06, a basis of about 4.82%. 
A $780,000 issue of bridge bonds, due in from 2 to 20 yeers. 
So., af Catena, $8.3 priest 100 1h ete ee ee 

ry 0, at a price o 15, a of about 4.73%. 

1,000,000 East Bay Municipal Utility District, Calif., 5% water bonds 
Dp at private sale by the American National Co., Inc., 
and C. F. Childs & Co., both of New York. Due $25,000 on 
Jan. 1 from 1935 to 1974 inclusive. 

1,000,000 State of Illinois 4% waterway bonds sold to the Bancamerica- 
Blair Corp., and E. H. Rollins & Sons, both of New York, 
mage $F : price of 97.33, a basis of about 4.60%. 

an. a 


As was the case in preceding months, a considerable num- 


ber of municipalities were unsuccessful in disposing of their 
offerings in October. In the following table we give a list 





Due on 


of the municipalities which failed to market their offerings 
during the month, showing the amount of the offering, the 


interest rate specified and the reason, if any, assigned for 
the failure to award the obligations: 





Page. Name. Int. Rate. Amount. Report. 
2560..Auburn, Me.s.-.--------- {$200,000 49, 
22,50044%% $225,500 
2569. .Bartow, Fla. (2 issues) _b___- 6 95,000 
2569.._Beaumont, Tex. (9 issues)... 4 1,350,000 
2890... Bradenton, Fla......-..-..-. 195,000 
2890. Bristol, Tenn_c...........- 5% 75,000 
2890. . Bloomington, Ind_--...=.--. 4% 25,000 
yo ee Ee Se See 44 96,000 
2716_.Crosbyton, Tex.d__.....--. 10,000 
2716. . Dickinson, N. D. (2 issues) - - (e 100,000 
2891-.- DuBois Co., Ind_........-.- 4 lo 15,000 
2570. -Elkhart Co., Ind.........- 45, 4 % 
20,000 43% % 65,000 

S747 . «OES EO, hs Balccctcsmnaua 6% 2,045,000 
2892_. Fortuna Elem. 8. D., Calif. a4 35,000 
2571-._Independence, Kan_...--.- 414% 22,415 
9718... -AOONDs Tls Beknn wetnosscnys 555 50,000 
2893 ..Leipsic 8. D., Ohio._..._._-_ 54% 30,000 
2893..Los Angeles Co. — and 

Impt. Dist. No. 67, Calif. Not exc. 7% 23 ,067 
2267 .. Madison Co., Ind. (2 issues). 4%% 31,600 
2894_- Meriden, Conn.g_-.------- 44% 283,000 
2572-_-Mercer Co., Ohio (9 issues) - - 23,800 
2719.-Montgomery Co.,Md __._-- 44% 25.000 
2267 ..Montgomery, Ala....-.---- % 500,000 
2719.._Melbourne, Fla._----...--- 6% 53,000 
2720_.Mount Airy, N. C_h_.--..-- 5K%% 35,000 
2573..New Mexico (State of)-__--_-- Not exc.6% 252,000 
2267..Newton, Mags._......---.-- 4% 60,000 
2894._New York, N. Y-i__-_----- 44% 60,000, 
2574__South Ora and Maplewood 

School District, N. J_j.._... 4% or 5% 827 ,000 
2733. .Tapaieahen Parish Gravity 

a oS See 5% 240,000 No bids 
2896..Temple. Okla. (3 issues).... _ 6% 45.000 Not sold 
Fas os CHES, FOB ebncetnewtonds 4% or 5% 105,000 Not sold 


a Bonds totaling $225,000 re-offered as 44s to be sold on Nov. 4—V. 
129, p. 2890. 6 Issues re-offered to be sold on Nov. 8; interest rate 6Z%— 
V.129, p. 2569. c Bids invited once more for the bonds as 5s; to be opened 
on Nov. 5—V. 129, p. 2890, previously offered unsuccessfully as 66 on 
Oct. 7—V. 129, p. 1948. e Interest rate was to be named in bid. f The 
Borough Clerk says that an attempt is to be made to sell the bo oe 
vately. g Re-offered to be sold on Nov. 7; interest rate 4% %—V. 129, 
p. 2894. h Bonds re-offered to be sold on Nov. 5; bidder to name interest 
rate—V. 129, p. 2720. i Sale indefinitely povprnse at the direction of 
Comptroller Berry; for statement see—V. 129, p. 2894. j Re-offered and 
sold on Nov. 1 as 4%s at a price of par.—V. 129, p. 0000. 

Temporary loans negotiated during the month totaled 
$99,525,000, of which $95,550,000 was borrowed by the 
City of New York. In our total of Canadian long- 
term bonds sold during October, which is $2,583,800, 
we do not include the sale of $30,000,000 5% Canadian 
National Railway gold bonds, due on Oct. 1 1969 and op- 
tional on or after Oct. 1 1949, to a syndicate of American and 
Canadian investment houses at a2 price of 96.53 (U.S. Funds), 
a basis of about 5.21% to maturity date. These bonds, 
although stated to be guaranteed unconditionally by the 
Government of the Dominion of Canada as to both principal 
and interest, are payable primarily from revenues of the 
Railway System and, therefore, are classified as corporate 
securities. The Province of Saskatchewan sold an issue of 
$2,000,000 5% public improvement bonds, dated Nov. 1 
1929 and due on Nov. 1 1959, to a syndicate of Canadian 
investment houses headed by the Dominion Securities Corp. 
of Toronto, at a price of 98.737, a basis of about 5.08%. 
About $1,000,000 of these bonds were placed in the United 
States. The County of Hawaii on Oct. 24 awarded an issue 
of $400,000 5% coupon public improvement bonds to the 
Guaranty Co. of New York and Otis & Co., both of New 
York, at a price of 102.339, a basis of about 4.77%. The 
bonds are dated Oct. 15 1929 and mature $20,000 on Oct. 15 
from 1934 to 1953, inclusive. 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 


1929. 1928. - — a 
$ $ 

Perm’t loans (U.S.)_115,463,523 99,273,455 118,521,264 102,883,400 79,237,656 
*Temp. loans (U.S.) 99,525,000 77,677,000 95,056,301 41,315,813 92,700,203 
Temp. loans(Canada) None None None 850,000 1,298,000 
Canad. loans (perm.): 

Placed inU.S__. 1,000,000 5,080,250 21,500,000 6,000,000 ------ 

PlacedinCanada_ 1,583,800 10,002,264 9,898,301 3,631,435 2,302,385 
Bonds of U.S. Poss’ns 

and Territories ___ 400,000 None 2,475,000 1,805,000 2,790,000 
Gen.fd.bds.(N.Y.C.) None None 1,500,000 1,500,000 }3 ------ 





ARE eT 217,972,373 191,992,969 248,950,866 157,985,648 178,328,244 

* Including temporary securities issued by New York City, $95,550,000 in 1929, 
$65,885,000 in 1928, $63,750,000 in 1927, $35,345,000 In 1926 and $88,505,000 in 

The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1929 were 330 and 586, respectively. This 
contrasts with 306 and 428 for September 1929 and 411 and 
605 for October 1928. 

For comparative purposes we add the following table, 
showing the aggregate disposals of long-term obligations by 
States and municipalities in the United States for October 
and the ten months for a series of years: 





Month of For the Ten Month of For the Ten 

October. Months. October. Months. 
a $115,463,573 $1,047 ,987,318 | 1910___---- $27,037,207 $258,958,249 
| REE 99,233,455 1,094,074,433] 1909.__---- 16,377 836 288 ,767 ,287 
eS 118,521,264 1,297,029,358 | 1908_-_----- 14,078,829 257,319,946 
ree 102,883,400 1,149,105,018 | 1907___---- 9,793,358 202 ,516,322 
ere 79,237,656 1,174,724,056 | 1906------- 14,819,277 167,971,622 
ORs 92,079,368 1,230,504,969) 1905_------ 7,915,496 148 937,223 
Ss 84,988,615 850,952,400} 1904____-..- 10,299,995 208 ,221 ,652 
Sanson 71,333,536 990,188 429} 1903____--- 12,196,885 123,942,878 
i ime: 114,098,373 868,392,996 | 1902__----- 5,488,424 123,167,279 
CO 80,933,284 570,109,507 | 1901___.--- 9,799,197 109,103,198 
SIRE 62,201,397 581,871,151] 1900___---- 16,421,185 113,615,626 
Sa 7,609 ,2 245,789,038 | 1899____--- 9,314,854 104,342,291 
ST 24,750,015 402,828,039} 1898__._.-- J 88,057,166 
SN Ss chucs ails on 34,160,231 402,548,332 | 1897__----- 6,872,293 113,259,756 
BI os hago 28,332,219 434,829 ,036 | 1896__...-- 688,46 60,917,879 
SONGS Fie e 15,126,967 423,171,790} 1895__.---- 6,697,012 98,950,928 
eine > 39,698,091 327,902,805 | 1894___.-.- 8,685,435 99,140,271 
RE 27,958,999 345,871,920] 1893___-..- 11,839,373 25,813,939 
|, na 26,588,621 341,092,191} 1892_____-_- 11,766,420 75,350,254 
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a ee following table we give a list of October 1929 loans | Page. 
in the amount of $15,463,573, issued by 330 municipalities. 2571-.Greenbursh, N.Y -....4.00 1980-1044 "38.000 190.38 | 4.84 
rs i case of each loan reference is made to the page in the 3571. _Greenbureh’ NY ie hh bo ieee abae 178:300 18038 4:84 
nicle’”’ where accounts of the sale are given: 371 -- Grommapare, BO, 13 8.18% 1031.) 2,270,000 10018 8.68 
M™ . — a ‘ ae 19 * ’ . e 
Hs + Aberdeen S."' D. No. > saamayg Maturity. Amount. Price. Basis Bir Wale Gonaky ’ itexas.-7-6 30-1969 «28.008 100 —s—«&B.08 
ea a ad 43 pee 17..Hamilto t wax: . 94.70 ‘ 
4..Acadia S Goarsens 180,000 100 ‘ mn, N. ¥..--.-.- 4.90 eT 
2419--Albany Go, N.Y... .72- 6 1980-1049 228000 4.76 | See See eaie----- BM 1980-1999 $8 099 100-28 $19 
2714-- y Go. Pa (iss. )15 30-30 yrs: 5.200.000 10011 4°24 | 3571--Hancock Co ute Heit “Ret ioe f 
3118-~Andoreon, tnd 2iss:)5° 1980-1949 “61,000 101-56 4:77 9717-_Harrison County, Indo. 8° 1930-1940 8:50 100.28 $43 
3000. Anderson Oo., Ky; -----4% 1931-1986 25,000 100 4.75 3717__Hazelnurst, Seer 1884-1068 125008 5 ane 
ih ee D.. Minn. ~~~ =~ ppt £4 pri ee so oti 2571. -Hemphill nse OC: 85.700 100.23 —_-- 
3263. ~Attontic C . ----5 1935-1944 495,000 100 im | oone wot: Pe%------>--2---<.- 
Be Mee So ri gees ie be Belen end CY Giak IS” HATO HBO 180.21 X88 
--Babylon 8. D. No. 2,N.Y 1 oRn’ : 99 | 2571__Hendricks Go.. Ind-...-6 1930-1939 52,000 ..... ; 
2715. - Babylo a 934-1948 000 101.15 . cks Co., “Tad piel 6 193 ~ $00 
PRIESTS Stoo IRGTEE CBSE BE TR) Re CHkbaric: O RS Re Bo, te 
-7 Barnwe , $0. Caro. __ 1934-1 Al | 2423-"Highland Park a> italy 54,000 100.31 5.93 
715. Bay Village, Ohio 943 ‘124,000 ___-.. _. | 2892. _Hiliside Twp. J_---6 30-1947 74 101.42 5.80 
--Bay Villege, Ohio. -_-_-. 1931-1940 24°788 100.12 5.48 | 2892-_Hillside Twp. Noss.) 36 1980-1939 1.055.000 100 
2115--Beckham Oo.8.D-Novly xe Co gig S20 % 1930-1964 200000 100.8 $49 
ARS i Me 3045. . Holl 9 ata a 2 , 4 5.16 
STIS... Rema Ce $.D.No. 1, ray 9.000 ------ ---- 02._ Holmes" Sch. Dnt Nola phabnrac aioe 000 100.41 ---- 
2263. Belding 8,D.No.9,Siich. 8 981-1048 195.000 2 -> 2802..Hopewell wp. 6ch. B,D gas 
“Belvidere, S0.Dak...... .. 1934-1949 45,000 100 6.00 | 3045... Hooker, Okia. 7777" 7" 4% 1930-1958 80,000 100.17 5.48 
--Beverly Hills Munic a See: aero ---- 3423-“Hopewell,  Va~- os eee 514 1949-1958 55,000 100.02 6.00 
2490. Big Horn Go”, Wyo... 1929-1968 200,000 100.86 5.41 2892..Hopewell Twp. 8. Dist., 7O0,000 90:08 5.07 
— —- s....... 4% 1939-1948 160.000 101.25 4.63 | 2718 Sang mane nonsine's % 1930-1958 80,000 100.17 5.48 
2569... Birmingham. Ala..._._- Bu 25 yrs. 25,000 100 6.00 2718. . Hoquiam, Wash_-.-----6  -----..-. 600.000 ; ; 
3043-~ Bismarck. ng ithe 4 1980-1939 320,000 100.32 5.18 a aietadaee Feo 8 1935 1,000,000 97.33 4.60 
--Blairsville 8. D., Pa_----434 1934-1959 225,000 438 No. 3, Mich- é 
giz) plsontit S4 hance ets tamer TEN 1-38 | gs09..towa ity: Nowa ----77-48 1837-1838 F0i000 100-75 4:66 
2420. - Bloomfield, N. J_------- 1930-1938 (000 100°73 $:18 | 2718: “Jaaper Go. Ind. Bas.) 6. 19s0-1089 W7'240 400 6.00 
2569-- Bogalusa. 1 hg (issues).-5 _---- _ 383'ono ‘= 5.25 3045. Jefferson Goat OMe 43% 1982-1954 250;000 10 $93 
3420... SG Fetmnnn 75 3e---2% 1980-1986 80,000 97. sai 3803. _Johnetown’ N. Y. (3 iss.}4% 1930-1949 110,000 190.09 444 
2070--Eemeaet Mazer..N.¥...6 19041968 58. 100.46 4.96 | 2493--Kine Gounty, Waan” 2277 434 1930-1949 250,000 101.21 4.35 
0. . Bridgeport, Conn. (3 iss.) 4% 1 50, 100.7 4.44 a4s3 - - Xin CG y, ash -...5 1931-1949 244,000 100.06 4.82 
a paeeres Goes OAS walllbe oibgg IN: UR) A Rete tee Paes ee I to 
ee seared Y  pkpmatonapl a | Serine yam. ---- yi J 100.15 4.73 
2590--Brooke-Smith 8. ic. | See: 3/18“ Rlamath Pals, Ore === 3.80 7°10 years 495122 190 5:80 
-- ville Twp. wee tearing ace ~7Kosciusko Co.,Ind-_---5  1931- . 4 
soug peaeeece Dns WBrHND 20000 woos bag | Bia La Mae Ae et in 
--Calamus, Wis--..-....- 4% 1930-1944 50: ' : 2718-.Lake Co., Ohio (9 iss.) -.53%4 1930-1934 000 ------ ---- 
si ; 100 6'@ iss.) 2534 1980-1084 
a ng > pene 6° 1981-1939 9.875 102.34 5:83 | 3893 Lake County, pad.s---< 3% 1830-1940 '80:000 190.30 4.08 
2715-- Oy i Talila 4 930-1959 75, 101.26 4.88 | 3045__La P Fla.---.--- -- --------. 195,000 90 eka 
-- G0. Lowa. = 1935-1944 4140000 100 4oD | Sean: Porte County, ind.._5. 1931-1941 13,000 100.13 4. 
ee eee ae 250,000 100 4.75 | $994. Letane Onin: OFe-=--- apectmeti | —_ 
a Be > am co me 1931-1941 3, : -- ic, Ohio......----6 1930-1939 ‘om 10003" er 
2264--Cedar Rapids. lowa----- 482 1940-1949 000 100.36 4.72 | oon fee aOR e oe ee ad 
3 - Th. tgaeabaesrapete 1934-1947 27,500 100 6.00 | 2893 ich - --------------- -- 1930-1959 85,000 ------ - 
2891--Claverack & Greenport 1930-1938 9,786 100 6.00 heey 2. Wee 3, ee 
8. D-No.1,N.Y” FP te te eo 8 ree 1930-1959 80,000 100.80 4.93 
2715. -cifion, Sia: Sug REARS S00 88? 495 | Bie Si ee Bee ce 
-2Clinton; Okla—— ~~~ __~~- ; 4. -Liberty, Tex. -..-----. -- --------- ; 2 
2715--Clinton, Okla__ ~~~ 27777 S34 1986-1939 104.000 100 = 5.75 2424. “Lana Ce. SD hex Ss 1930-1968 26:000 100 5.08 
Sit eee, ie ce tea ises SHE OM Hi 88 SRR Ln, Ren eee eacrage. 888 aa 
a ee., Mieco.-2...c. 5% 1931-1940 , 4.50 | 2572__ Little Rock, Ark. @iss.) 5 1933-1959 ’ ase= 
-- . 3 sto'ten ton 4-50 kiss) -5 1933-1959. 555.000 102 4. 
2420--Gollier Go... Fia=-----_--6 1932-1955 125.000 195.01 6.49 3579. “Tandon Oe ich Chloe) 1886-1984 BRAn0 00.07 oe 
So embl t Os ae IRCI GERS Bhat EB | eae, Se 8 eis B88 1a, i 
Sitar feet. ee See Ee Bes Locleifes eo HG AB 808 ARSE 
3044-- ‘Cee tie Le ag Fey os oe 1929-1948 500.000 94.20 4.83 3434. -Lyon 2 agg’ 4. N.J--6 1934-1935 434,000 100.43 5.90 
--Cortlandt, N. Y_.----.-4.45 1930-1949 ‘000 100.49" “33 acomb ©o., Mich.(2iss.) -- 1931-1945 ae. aaron? ooo 
2891--Crawford Co. Towa 22215” 193e-1944 4473:000 co oe 2572-- Macomb Co. . Mich. Ge. == 19s019s6 "$0900 100 32s 
2718--Cuyahoga Oo. Ohio —---4%4 1930-1944 Ap «+4 100.09" mee or 18- Madison Co., jt Dena 1930-1350 5 -b0e 108 ret 
2716--Quyahoga Oo. O..(76 se) 5, 1930-1939 5 es 'S00 100.00 4.88 | te Noo 5 Ark Pe: Dist. tl ate 
2420--Da ex. (S ins) iss) 544 1931-194 63.730 100.32 5.41 | 2424 Malv - 5, AP. -- nwa mn een ennn== 35,008 ---.-- ona 
Gn Pelee Peo il Heine ABRs EL 0 | oe setheas wey se 
2716__Davenport 8. D., lowa__4% - ’ 101.34 4.57 | 2572- Man ait he ees Pee ee ’ 99.36 --.- 
. Bae 1939-1941 175000 1 alverne, N. Y._------ 5% 1931-1934 12,000 100. . 
Z691 Davis Co. D lowa_-454 1939-1941 175'000 is +35 2572. - Mamaroneck, N.Y. (2iss. )4.60 1930-1949 208,500 100.08 raed 
2891-"Daviess Oo:,'Ind: (7iss.) 5" 1981-1940 141'051 100 5.00 Mist Gon. .----4% 1930-1949 175.000 
--Davies, 8; Dake--------- -.  --------- evga fe ;., CoMn. ...------ ; 101.66 4. 
2870: Daytorintiogehia-(iig5 22 27227222 Wed og sore | ayna- amet apna oA TSR ERS at 48 
2 Fe: era , . * Sac aeececeeee ’ e 
9801. Dent? Ge“ igd 22222 5% 1931-1950 83,000 100.39 5.24 | 2873. _Manlanna, Ark.” ~722-- +5 1948 158,000 100.29 4.98 
2570. Dennison, Ohio (5 iss.) _ - 44 1931-1941 5,600 100 4.50 | 2424-- Mari 8. Do No. 6 20 years 186,000 ------ ---- 
70-- Dennison, OI a iss.j"7584 1931-1939 28.004 100.40 5-67 --Maricopa Co. 8. D. No... 1935-1948 . 20,000 
a ’ . ~tee 135.000 96. ‘oy lees Moskn Cs ......... 5 ‘ 100.44 5. 
oe - nL ‘Md 2277434 1948-1949 "35:00 _ 98.32 2:63 | 3710:-Marehtied, Wis-- 72, 4% 1930-1949 250,000 100.33 in 
Bi a anya ty TRIES ER Bh 2 SECM a oe nao 10188 47 
-_Durant, Miss_.....___- , ‘ 4. 
2421--East Bay Mun. Util. ei7” 1939 84,800 100.60 5.61 ore, Mee ep eB 1930-1959 2,000,000 101.88 4.07 
in 9 SA 1935-1974 1,000,000 _- ich...-.-..---..---5 -------.. 46.000 100 —- 
2570. Kastchoster N.¥_~~"-74.60 1950-1948 "96.000 100.14 4.58 2719--Miaml Beach: Fla, (2ise.)6, 1930-1049 79) 100.000 §.24 
Ue a ge oon pe | dianelinenns 150.000 101 04 4.43 | 3B43--Midiand ‘Park, No J. Ge Tes0-1960 68.000 100.14 4-78 
2116. Hlbridge & Bravws 8D. 00 5-75 | nog esis 8b Kaa 2 1930-1939 132,000 100 6.00 
9716. Reng One 77-72” seso1ees 00.000 100381 4.081 Ethie ee” eee 30.008 ------ —— 
2716. .Euclid, Ohio........... ® 1932-1941 2415000 100.30 5.94 | 2719._Mobile, Ala... ......-- 0 y' 45,000 100 5.50 
2716--Kuelid; Ohjo——~~>>2722- geek 7a tty loos0 | Ber 3719. Mobile Oo., Ais.._....- 1933-1959 150.008 Ores | 5.18 
044. Everett, Mase ssenvas 3% 1a ‘ é 5.67 | 2719.-Montclair, N. J-------- 4 ‘ ; . 
ities, 17° TIIIII14% 1930-1955 134,008 101. 
2-- A a 8. DN J..--6 1930-1955 55'000 100 40 a4 TE pee ened N. 3 SECIS 1930-1937 _79,000 100.08 498 
2717-— Fairview. Ohio (3 iss.) 2. '-- 1931-1940 80,000 100.23 EGE pe reel esgr = 1944 «300.000 --- 7. a5 
2802--Findley ox, Mass. --.;--4% 19301044 105.000 100 4.75 | 3719. _Monteomery Oo., Ma.22434 1939-1968 413008 10031 4.48 
3044__ . No. Dak See "On" 66 4.45 | 2719.-Montgomery Co., ‘Mere f ; 
Eee neeien eae eas ye | Sie aiees -"74% 1939-1969 200,000 100.21 4.48 
Bebe Hlecl Ging og” Saaneees , Azame vam an | a “Monelel / eamaecapenenetins 5: Mavereeaanere 
3892--Flint 8. D.- Mich 3% 1930-1049 -'268:000 5.0 | eat “ahem O Falls, N.¥2.534 1931-1950 40.000 101.52 5.32 
-2Florida Inland Nav. Dist: "oo w--- =2-- 2425--Morrow Oo.. Ore. ----,-574 1935-1954 60,000 100.67 5.44 
7 aaa oo taleeteteienaie 34- 950,000 98.31 ---- a : 
2570--Tiord Rg -jnd---------8 1930-1939 65,040 100.01 4.99 Ry ae eae 1930-1999 aot 008 100 13 508 
2717--Fluvanna Ind. 8. D.. Tex. Beemer 000 ------ ---- | 273--Maverne, Oni; - 55-755 4 1953. 96,000 100 4.75 
saps ae Ind - iin 5. 1930-1939 80,000 100.51 4.89 | 2267 Slay; Mt ng ‘Ps Pa.-4 1934-1958 100,006 102.80 4.53 
2717--Fond du Lac, Wis. -- -- - 4% 1930-1949 50,000 100.31 4.71 | 2425.-New Merxico, 8 \-5 1981-1948 Are ee tos | 6.08 
2422° "Fostoria, Ohio. << ; tga 50.000 100.31 2425. New Merico, State of---6 1934-1939 2,000,000 100.08 5.99 
sae Brenkiia, NY -------- 6 1930-1934 5.000 100.10 5.99 | 2894-_North ‘Ariin, Wy ssa. Segannaiatabeeren 23,000 100 6.00 
2422. “Franklin, Ohio. —----"--g14 1932-1952 22.900 10071 3-17 --Nopth, Arlington. e534 1930-1968 _ 269,000 101.002 5.39 
3044-- Fulton Co. Ohio (2iss.)-54 1930°1935 38700 100 475 | 2968-- North Bod Com. 8. D., 5% 1931 2,000,008 ------ ---- 
3044. .Geauga ly ee 1930-1939 : 100 6.00 Fla stair Pe ganas 1930-1954 12,500 
2044. -<Geanes County. Onio---3i4 log01 15.300 100.24 5.21 | 2894--North Tonawanda,N.Y-5 1930-1939 120:008 100.33 4.93 
3570.-German Flats 8. +qOhilo. = 5% 939 9.520 100. 5.23 2573--North York 8. Twp. Pa-5 1930-1933 5,000 100.10 4:99 
iain Sate Like S. % 1930-1939 110,000 100.02 5.24 = Ele rsp io (4 
2717_..Gibs n-The-Lake, 0.5% 1931-1944 204,735 ee 2720_-North eal aa ae 5% 1931-1940 38.608 oan == eo == 
gee Gibeon Soumey, Tonn..-4%6 940-195 ‘000 101.50 4.65 | 2894--Oakl at Calif’ N.Y.---5. 1931-1944 000 100.35 4.94 
2422 Glencove, Ninn. are “4 190 rs, 4241000 100 4:56 | 3730 Goeai Beach, No ¥-0-726. 19s0-1940 7% '000 100... 6.00 
ee a ee - ’ 1 es ea ee ’ . 
$869- Glen Rock’ N. 32222222. 54 198e tee: | 13e:be0 100.17 $23 | 2804- -Qocan Oley, NJ. ------ bY, 1931-1949 199-000 lo0.as | 4.93 
ry} -“Great in dar tik 428 934 000 100 5.50 2573-- Oklahoma City, Okia---6 1930-1939 500.000 _—. bord 
nemamsaatel 93 klah , --- ce Smee 
1939 55,000 -.---- whos | MEEK. LOMEE, Fh. Coco cc ccwesake 40 19381990 126000 101.0 4.28 
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Page. Name. Rate. Maturity. Amount. Price. Basis. The following items ineluded in our totals for previous 
BE Orante 8 a5 1932-1939 103,000 °”-°. 7-°°| months should be eliminated from the same. We give the 
CS -e” S 2a ee. -- | eee eee ee ee ee ee 

73..Paducah, Ky...--..---- 6 10 yrs. 14010 desia. ---- | these eliminations may oun 

94..Page Co., lewa_.._..-. 1940-1944 000 100.40 .92 | Page. Name. Amount. Price. Basis. 
2873.-Palmer er ind. 8. D., iceman wareenn-- piss 100.76" "77 | 1602--Huerfano Co. 8. D. No. 

2604: - Pasadena oe A : a2. | s0ri_ eter ee Oe arene aiee ee a 
ag tte ps lereigee SBE toes S25 <a Rapala 17240 nnn — 
3425-.Penn Yan 8.D..N.¥2..6 1930-1089 450,000 100.16 4.98 | 3424--Marletta, Ohio tes <. aa ---- 
272i1_.Pennsauken (Twp. of) and Pee ee ene es . ee a 
Ss ‘howe 2895--Salem, Ohio (Sept.)-.... -. =--2--2-- 195.000 _...- ibid 
oven. .weone’ i NS »J----------- “i 1931-1963 85.008 5S ee We have also learned of the following additional sales for 
2425. Pepper Pile, Ohio-------6 1930-1939 283.360 100.20 5.93 sata — pee pene 
Load tewa Rate. ° e e le 
way Dist.ideho......6 15 9x0. 70,000 100 — 6.00 | 9450 Avon Park, Fla. atin man. ae 
2721..Pocabontas’ Paving Dist. 2890... Carbon Co. No. 27, xabe ste tae osu apes rarer: 
Piciedsinby-a 5% 1930-1949 68,000 ---.... Reais -< 
9994..Poland,'N.J-.2..222.2- 1930-1939 2,000 ----7- aan | 718 (Se tegrated loys 69 “- 
2425.-Polk Co., Fla-...------ 1932-1941 1200:000 100 6.00 1093--Chatham 8. tae carer - | eantees , : 
F721. -Port Haren 8... Mich--6 1932-1941 1005000 101-09 483 | oa p@l2RUM og 6 13,000 100 6.00 
os uron 5. ° oe . - ? 3019299 Near Park Ohin (AhaeehifliZ 10991007 "i = 
2895.-Portland, Ore. .......-- Pio yee. db44:282 101,09 $.60 | 2332--Deer Park, Ohio Qtarch)5% 1080-1037 11:200 -___.. "57 
229 ortland. Ore 6 3-10 440,000 102 5.29 2421--DuBols Co., paevbae 4 1930-1939 2,650 100 re | 
@95--Pordand: Ore----------8 S103: 1,900 108 4°98 | 2474-"Babole Co. ind “4 iso iess © 7200 iahae 4.48 
2121.-Port of N. ¥. Authority 5 s549.1953 30000.000 92.85 4.89 2119 -pretens C Got 8 nnn i 28,000 100° 5.00 
2268. . Portamouth Ohio (3 tes.).634 1931-1940 195.143 100.61 5.15 SS, Mem ie) 6 6.000 100 6.00 
gO, BOB, Miles a na 0 ask 1932-1949 433,000 100.43 4.96 2495-cTome € “stata Ng wii aiken we. <% 
273} --Gutocy . - ‘Ma wawccccsns 48 1930-1939 130 fae 100.82 ---- xe Go.,Iowa--.---5 1935-1944 230,000 100 5.00 

21 ahiway, NJ. (3 i6s.)---4 "dees: CH: SE nose ~161--dackson Co., N. C. Guly)6 1955-1888 294-008 a <3 
5895..Ravenna, Ohio. ......--. 1931-1938 29,782 100.11 5.23 2423. _La ; Balle Go. 5"D. No. 289 ’ . 
2574." Richland’ Cointy, 8. G_r-4% 1935-1944 000 97 4.85 2} 0.5, ugse-1048 08.000 108 5.00 

Hipley Co. mee 4 1886-1886 «78908 184-17 «4-28 | 2572--Licking Twp. 8.D.,ind-5 1930-1939 75.000 : 
3496. 2F i 10. nd. (iss. )--4% 1930-1940 19,200 100 4.50 | 3263-~ — a! AF hoe) 6 10°000 100°” $80 
2721-- Riverside, ill-.---.----- 534 1931-1949 135.000 95.25 6.05 | 7893--Kasequab, Waah. (ug.)-59§ ---1535 apoon 100. ©=«8-80 
721 - Riverside, ae 1930-1949 = 75,000 100.12 4.74 | 1069--Marin Co, “farcts432 1946-1949 300:000 100 4.50 
or * eaenanleseat 90 1930-1969 525,000 101.02 4.82 | 2572--McLean Co. Ill. (April)_56 1931-1940 65,000 100 5.00 
2895.. Rockwood, Mich -_ ~~~ ~~ 1930-1934 35,000 100 6.00 | 2511--Mil he, Mange (April) - -- wariass eee ie oe 
ae. - ee OO. 8. D. Ne. 3, _ | 2719-“Monros, N.-¥o-22-——-7- 5 1930-194: _12:000 100 5. 
ie. eee NE Re e- ---- | 2495--Monteom Ghio-=5%4 1980-1045 588-150 100.17 8. 
yl ee ee ____ | 162--Mt- Olive, Mise, (May) --6 25,000 103.60 5.70 
2895-.Royal Oak, Mich_____.- 5% 1930-1939 100,000 100.39 5.18 5.-No. Twp J. 00 
2722._S8t. Joseph, La.._...._- ee 30,000 100.10 —-.. 5..Ne Bees hae 1930-1940 1,865,000 100 6. 
--§¢. Louls Fark, Minn----€ 1980-1985 12,500 100 00 | 2835--No. ya Twp.. N- 5-6 10981-1960 566,000 5.75 
2574--Salem Heightel.1D.,Ore-634 2------- 10,780 160" 6.80 Zab -Bortae Bon toa OB Teaatges 702.099 857° 
Ee RTS ie 1934-1950 23,000 100 6.00 -Rossford , Ohio y aapenage | 1930-1953 115,000 100 5. 
2574. Sand Springs 8. D ,Okla-5 1934-1954 41,000 100 5.00 3192- -Salina, Kan. fre.) == am = 4% 1930-1939 109,000 97.27 5. 

--Scituate, Mass... _.._.- 4% 1930-1934 140,000 100.087 .-.. 4048. -Scotte Bluff ¢ .§.D. No. 

a DR, Dia ciccnsinecme 3 1930-1939 50,000 100 3.25 Jn. OF arch) nnwe a 1990-1959 115,000 100.02 4.74 
2426..Sea Cliff, N. Y.......--. 5 1930-1934 12, 100 5.50 | 2895--8 nelby.3;° , Ind. (2 iss.) __4 1930-1940 12,160 100 4.75 

7..Sea Isle City, N. J-..--- 6 1930-1954 66,500 100 6.00 | 2722- O...-.-...--.- 6 1932-1953 11,000 100 6.00 

settagm, womens ® 40,000 100 5.00 a6. ee ee 4% 1935-1949 10,500 100 4.50 
es OO}... _ (March) ~.--...--.--.- ’ . 
Be toa SA i a 0211030 , 2722. .Valusia Tax 8. D. 
deals Oh By I RR gg Bes Fe Se 10000 100 
3047..Snowden Twp.8.D., Pa. 1939-1949 150.000 100.60 4.44 3. D, 0.1, La___-__- 5% 1930-1949 125,000 100 5.50 
7_ Soldier 68.D.,Galif-6 1933-1948 6.500 _.-._- Siniais 2896... Wheatiand Oo. 8. D. No. 00 
aii aail 4% 1930-1939 500,000 100.92 4.31 21, Mont. --...-.....6 ert er 7,000 100 6. 
2896. South Gate Acquisi i tion ie bal 2427. White Co., Ind.22222277 5 1931-1940 11,200 100 5.00 
2574. South Parte a 4 1984-194 949. 731,000 he 4.35| All of the above sales (except as indicated) are for Sep- 
2269--South Portland, Me Gindoned 4 1955- 9 138-000 122-3 4-56 tember. These additio September issues will make the 
3496. South River, N. 327222854 49361999 148/000 forage £60 | total sales (not including temporary loans) for that month 
dias -aeure Con otieiais) 48 HST IOS ham 1h) 4:8 | $2.87. 

-- oo fe) o~ - J eo ° 
2306. -Stark Co:; Oho ae ax 1981- 238 10°00 190.009 438 DEBENTURES SOLD BY OGANADIAN MUNICIPALITIES IN 

.-Stokes Co!, N. O..-.----5% 1932-1951 40°00 ‘i 1900 5.50 | Page. Name. Rate. Maturity. Amount. Price. Basis 
2722. -Stratford, csi beep 1930-1935 _60,000 100 5.00 | 3049..Chambly-Richelieu, Que.5 23 yrs. 23,000 98 5.23 

2427. _Stroms' 8.D., Neb..4% 30 years 100,000  -.--- cone | SENT ~-ROMMUIEAT. coccscscan~ ddlocdbe 10,000 97 Sate 

piles ~~~ _—— o 1931-1940 395,925 ssro--0s. Jeboas, 3 Proviof=2e 94509” 2,000:000 98.73 5.08 
a in ca ah en i - . See Se ial ewan, iv. of__ j ’ é J 

2574. Swanton Village. Vt ----44 1930-1944 775,000 100.25 4.46 22/0. Saskatchewan 8.D.., y Pea ae 67-100 sora Be sa 

-- ji PodhenseeteccRh aceknenen * bawe --Saska ewan >  nunenanne at) -cce 

“Tampa . Fla. - Dic sebudeniid 5 1930-1947 360;000 aleiisie ~~__ | 2897--Saskatchewan 8.D.,Sask..-. _.------ 17.800 _.-_-- ation 

2674... Tarboro, NO. 277777 5% 1930-1959 115,000 100.11. 5.74 | 2723-_Springhill,N.S__-2_.__- 5 1949 45.600 95.50 5.37 

: - ponnesece (tate of)__..- 5% . 400, 400-131 5.22 RS ei 
722-1 ~ aes. TS Se oleae 5 1081 tose i ), 104.28 ; 0 Total Canadian sales for October_.......---- $2,583,800 

7--‘Transdale Oo. Tenn --5% 1930-1949 40.000 ae ain, | OO eS ee ee ee 
2574.-Tubac 8 D. No. 5, Ariz--6 _ 1930-1939 5.000 100 6.00 | 2428_-Brit. Col. Prov. of (Van- 

343- - Tuckahoe 8. D., Va____- 5% 150,000 101.42 65.16 couver & Dist. Joint 

-Tuscarawas Co., Ohio___5 1930-1934 50,000 100.74 4.68 Sewer & Drain Board) 
o674.-Tyler SOMMB de cancun 5 1930-1969 261,000 96.86 5.26 (September) -..-..-.- 1969 600,000 96.67 5.19 
2574. Union City, Tenn _.___- ee ee 25,000 100.84 -—.-- 58. .Coa Vancouver Water 
2574 a <0.G BE, Ween cau 4% 1931-1961 1,468,000 100.06 4.49 , B. C. (Sept.)_-_5 1969 500,000 96.40 5.22 
2427. TOE. ees 1938-1969 495,000 100 5.00 2575.-La 1 Tease, Que. » or. pee 1934 7r104,000 96 4.94 
2575. _Walthiam Mass-__.._-- % 1930-1959 100,000 100.28 4.21 | 2723--Magrath 8 0, td 
2722__Warren Gounty, Miss.._51{ _____-___ 75,000 100 5.25 Alta (Sep e): RES Sams 6 1949 45,000 99.27 * _--- 
2896_.Warren, Ohio (7 issues) 534 DOG RO i oh hes eh Ss 2723_ Thorold: Ont. (Sept.)_.__5 30 years 61,117 92 31% 5.81 
2427__Washingten Parish, La__ 1930-1949 185,575 97.50 5.32 
oan -- Wat Co., 4% anon 

aca  AM anole aids 75,000 100. Mivus 

g723-- Weupace WR. 4 oe atelicuen 200,000 100 4.50 NEWS ITEMS 

7. Welter Groene Sane «=: 1883-1940 23,000 ------ ihe Genesee County (P. O. Flint), Mich.—Treasurer Seized 
ane wertee. Mo...-...-- 5 1934-1945 000 100.44 4.95 | on Embezzlement Charge.—An Associated Press dispatch from 
B88 Ween: Was---------g-- yousriaag 729999 1891, aa | Flint to the New York “World” of Nov. 1 reported that Bun- 
ot2/ -- em rt, Sasa 4% 1930-1951 110,000 101.06 4.62 | nell G. Bowles, County Treasurer, had been arrested on the 
3457. _Wentflela'S Do 'N- 3-7-4? 1801848 100:000 101.86 4.11 | above date by State officers and held on a charge of embezzle- 
2427-- West Unity: Ohio ------534 1930-1937 111.000 100 ab 5.50 ment. 

aS r a a es y : 
2896__ West Vicinia State of). “43 arrest 4 300-000 10 -S 4.36 Massachusetts.— Additions to List of Legal Investments.— 
giao while Gee pases. -.---- 5 1930-1944 15,000 103.65 ---- On Oct. 31, Roy A. Hovey, State Bank Commissioner, 
2896.- Whitman Oo. 8. D. No. : issued a bulletin showing the following additions to the July 1 
2575... Willie 70, Pas. ----2 - 1933-1951 36.654 100 | 5.00 | list of securities considered eligible for investment by, savings 
2575--Willowick, Ohio 3 3 iss.).-6 1931-1940 40,000 100 6.00 | banks and trust funds: 
2723... Wood Co., Ohio cio iss.)_5%{ 1930-1934 219,000 100.005 5.74 Public Utility Bonds. 
2575-- Woodward, Sete eathncte bed 6 a PCS a 50.000 iglinditniicen = ie Bangor Hydro-Electric Co.—Ist lien & ref. mtg. 5s, 1955; Ist Hen & ref. 

capia’ , ee eee eS ee seonwee 80,UUU + ee oe ee -_-—— mtg 
2723_.Woodworth, N. Dak_.._6 15 yrs. 3,000 100 6.00 | Central Vermont Public Service Corp.—ist & ref. mtg. 5s, 1959. 
2575-- Woonsocket, R. 1_______ 1930-1942 900,000 98.44 5.23 
3676... Wyandotte Co., Kan.) spies ies ae de | A etd York es ARE 5 A oe TOSS ean the 
9008. Wyandetts Ge. Kan 77-40) tenn 1 ‘23 | At the general election held on Nov. 5—V. 129, p. 2568—the 
2723... Ypsilanti, — " 1930-4946 Hh 195 005 +o voters indicated their approval of the two propositions sub- 
foyer : Ang hep ony Ot 1939 S3AGO . shhene ---- | mitted to a local referendum by majorities that were reported 

sa. or a . ° 
palities covering ie claus Romenng 5.468.578 to be very heavy. The first proposal was to increase the pay 





d Subject to call in and during the earlier years and to mature in the later 


years. 
vy And other considerations. 


k Not including $99,525,000 temporary loans. 


r Refunding bonds. 


BONDS OF UNITED STATES POSSESSIONS. 


Page. Name. Rate 
2717_.~Hawaii Co., Hawaii..___ 5 


Erect 
1934-1953 


Amount. 
400,000 


Price. 


Basis. 
102.33 4.77 





of first-class policemen and firemen to a minimum of $3,000 
a year, and the other was to establish a department of sanita- 
tion for the City. 


New York State.—Constitutional Amendments Approved. 
—The five constitutional amendments on the ballot at the 
general election were approved by majorities_ranging from 





mn at amen weet eee ee nee OO Cll 
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about 465,000 to 625,000. Amendment No. 1, granting 
preference to war veterans in civil service tests, 


about 485,000; No. 2 
inmates of soldiers’ hospi 
poe ing the powers of t 
an 


giving absentee voting privil 
vitals 


earried by 
to 


, by about 625,000; No. 3, 


Legislature as affecting Nassau 
estchester Counties, by about 465,000; No. 4, grant- 


ing the State debt-incurring powers in forest fire emergencies 
by about 515,000; No. 5, authorizing the transfer of judic: 


powers 
courts, by about 510,000. 


from justices of the peace to inferior local criminal 


Connecticut.—List of Legal Investments for Savings 


- Banks.—Complyi 
Revision of 1918, 


with Section 3976, General Statutes 
ter E. Shippee, Bank Commissioner, 


issued on Nov. 1 1929 the list of bonds and obligations which 
he finds — investigation are legal investments for savings 
banks. is lis i 


t is re 


attention to the wording of 


semi-annually on the Ist of May 
and the Ist of November. The Co in calls 


mmissioner again 
the law which discriminates 


the “Special Assessment’’ or ““Improvement’’ bonds, 


or other bonds or obliga 


tions which are not the direct obli- 


gation of the city issuing the same and for which the faith 
and credit of the issuing city are not pledged. The last list 
published was for May 1 1929 and appeared in the “Chron- 


icle’’ of June 1 1929 on 
Nov. 1 1929 list herewit 
asterisk (* 
those that 

The following 


pages 3714 and 3715. We print the 
in full, indicating by means of an 
the securities added since May 1 1929, while 
ve been dropped are placed in full-face brackets. 


table shows the State and municipal bonds 


which are considered legal investments: 


First.—Bonds of the United States, or 


Brockton, Mass. % ‘ 
Burlington, Vt. Dubuque, Lowa. 
Burlington, Iowa. Duluth, Minn 
Cambridge. Mass. East Chicago, Ind. 
Canton, East Liverpool, O. 


Ohio. 
Cedar Rapids. Iowa. East St. Louis, Ili. 
Central Falls, R. 1. Eau Claire, Wisc. 





Elgin, Ill. New Bedford, Mass- 
Elisabeth, N. J. Newburgh, N. Y. 
Elkhart, Ind. New Castle. Pa. 
Klmira, N. Y. Newport, ° 
Elyria, Newport, R. [. 
Erie, Pa. Newton, Mass. 
Evanston, Ill. orthAdams, . 

ansvilie, . Northampton, 
Everett, Mass Mass. 
Fail River. M Olean. N. YJ 
Fargo, No. Dak Sean ‘eb. 

* . Oshkosh, ° 

Fliat, Mich. Oswego, N. Y. 
Fond-du-lac,Wise. Ottumwa. . 


Gloversville, N. Y. Pittafield, Mass. 
Grand Rapids,Mieb Pontiac, Mich. 


Green Bay, Port Huron, Mich. 
° Portsmouth, Ohio 
Hammond, iad Potteville, Ps. 
Harrisburg, Pa Poughkeepsie, N.Y. 
Haverhill, Mass. Providence, BR I. 
daselton, Pa. Quincy, Il. 
Holyoke, Mass. Quincy, Mass. 
ub , W.Va. Racine, Wis. 
Hutehinson, Kan. Reading, Pa. 
I " . Richmond, Ind. 
Jackson, Mich. Rockford, Ili. 
Jamestown, N. Y. Rock Isiand, Ill. 
Joliet, Til Rome, N. Y. 
Joplin, Mo Saginaw, Micb. 
K . Mich. 8t. a Mo. 
Kansas City, Mo. 8t. Mo 
. Wis. St. Paul, Minn. 
N.Y. . Mase. 
Kokomo, " San Diego, Cal. 
La Crosse, Wis. Sandusky. Ohio 
Lafayette, A Francisco, lo 
e San Jose, Cal. 
Lansing, Mich Scranton, Pa 
Lawrence, Mass Sheboygan, Wis. 
t.ebanou, Pa. ° ° 
Lewiston, Me. Bioux City, Iowa. 
Lexington, Ky. Sioux Fails, So. D 
. Neb. Somerville, Maas. 
Lockport, N. Y South Bend, Ind. 
Logansport, Ind. Spokane, W e 
Beach, - Springfield, Ill. 
Lorain, Ohio. *3 , Mass. 
Los Angeles, Cal. Springfield, Mo. 
Loulsville, Ky. Springfield, Ohio 
Lowell, Mass. Steubenvilie, Ohio. 
Lynn, Mass. Stockton, Cal. 
adison, Wis. Taunton, Mass. 
Malden, Mass Terre ite, Ind. 
Manchester, N. H. Toledo, Ohio. 
Mansfield, e Topeka, Kan. 
Marion, Ind. Utica, N. Y. 
Marion, Obio. Vallejo, Calif, 
Mason City, Ia. Waco, Tex. 
McKeesport, Pa. Waltham, Mass 
Medford, Maas. Warren,Ohbio. 


Middletown, N. Y. 

Middletown, Ohio. 

Milwaukee, Wis. 
polis. 


Waterloo lowa. 
Wheeling, W. Va. 
Wichita, Kan 





innea: . Minn, Wichita Falis, Tex. 
Moline, Ul. Wilkes-Barre, Pa 
Muncie, Ind Williamsport, Pa. 
Muskegon, Mich Worcester, Mass. 
Nashua, N. H. York, Pa. 
Newark, Ohio. Youngstown, Ohio. 
New Albany, Ind. Zanesville. Ohio. 


Fifth.—Railroad bonds which the Bank Commis: foner 
finds to be legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES. 


Coan. & Passumpele River RR. 4s, 1943 


Bangor & Aroustook System. 


Aroostook Northern 5s, 1947. 
Consolidated Refunding 4s, 1951. 
First Mortgage 5s, 1943. 

Medferd Extension 5s, 1937. 
Piscataquis Division 5s, 1943. 

Van Rurep ' vrension Se 10423, 

@t. John’s River Extension 5s, 1939. 
Washburn Extension 5s, 1939. 





Metee Central System. 
Dexter & Piscataquis RR. ist 4+, 1920 
European & No. Am. Ry. Ist 4s, 1923 





Portl. & Rumf. Falls Ry. 5e, 1951. 
Upper Covus RR. Ist 4s, 1930 
Upper Coos RR. exten. 44s 1930 





New London Northern RR. ist 4s, 1946 





New York New Haven & Hartf.Syster 
Holyoke & Westfield RR ist 18, 195} 
Old Colony RR. 3s, 1932 

- ** deb. 4., 1938. 

ist 54s, 1044 

“ Ist 58, 1945 
Providence & Worcester RR ist 4a. 1947 
Roston & Providence RR deb Se 1938 
Norwich & Worcester ist 444s, 1947 


oe oe 


“ “ “ 


RR. Co. 1st 


Pitts 
W. Va. & Pitts. RR. lst 
atiantic Coast Line System. 


consolidated 4s, 1952 

Atl. Coast Line of So. Caro. ist 4s, 1048 
Brunswick & Western RR. ist 4e, 1938 
Charleston & Savannah Ry. ist 7s, 1936 
Florida Southern RR. ist 46, 1945 
General Unified 4s & 4348, 1964 
Northeastern RR. cons. 6s, 1933 


ref. 4s, 1941 
4s, 1990 


i 


Wim. & Weldon RR. gen. 4s & Se, 1935 
Wilm. & New Berne RR. ist 4a, 1947 


Central of Georgia Railway 


Central Raliway of New Jersey. 


General mortgage 4s & 5s, 1987. 
Amer. Dock & Imp. (guar.) let 68, °36 


Chesapeake & Ohio RR. Co. 


945 
Richmond & Allegheny div. ist 48, 1989 
Warm Springs Valley Br. Ist 5s, 1941 
Green Brier Ry. Ist 4s, 1940 


. 1946 

Raleigh & So. Western Ist 4s, 1936 
Chicago Burlington & Quincy System 
Jeneral mortgage 4s, 1958 
Illinois Division 3s & 4s, 1949 

Chicago & North Western System. 
General mortgage 3}48, 48, 4348 & 5a, '87 
Veventure 58, 1933 
Des Plaines Valiey A lst 4%, 1947 


towa Minn. & Northw. Ry. ist 
Mani. Green Bay & N.W.Ry.ist 34s,'41 
Minn. & South Dakota Ry. let 334s, 1935 
Ry. lst 3s, °4) 
. W. Ry. ist 4s, 1947 


St. Paul East. G. T. 
xCollateral Notes 648, 1936 


Cleve. Cinc. Chicago & St. Louis RR. 


Cin. Indplis. St. L. & Chic. gen. 48, 1936 
Clev. Col. Cin. & Indpis. gen. 68, 1934 
Springfield & Columbus Div. 4s, 1940 
White Water Valley Div. 4s, 1940 
General Mtge. 4s and 5s, 1993 


Delaware & Hudson System. 
Adirondack Ry. Ist 44s, 1942 
Albany & Sus.RR.(guar.) conv. 348, "4f 
Del. & Hudson Co. Ist & ref. 4s, 1943 
Delaw. Lackawanna & Western Syst 


Bangor & Portiand Ry. ist 6s, 1930 

Morris & Essex RR.(guar.) ref.2 4s, 2000 

Warren RR. (guar.) ref. 3448, 2000 

N.Y. Lack. & West. (guar.) Ist 444s,°73 

N. Y. Lack. & West. (guar.) Ist 5s, 1973 
Great Northern System. 


first and Refunding 4s, 1961 
General Mortgage, Series A, 78, 1936 
Gen. Mtge. Series B, 544s, 1952 
Gen. Mtge. Series C 5s, 1973 
Gen. Mtge. Series D, 4s, 1976 
Gen. Mtge. Series E, 448, 1977 
Kast. RR. of Minn.,No.Div. ist 46, 194% 
Montana Central Ry. Ist 5s & 6s, 1937 
Spokane Falls & Nor. Ry ist 68, 1939 
St. P M. & M. Ry. cons. 48,4 48466, °3. 
Montana Extension 4s, 1937 
Pacific Extension 46, 1940 
Wilimar & Sioux Falis Ry ist 6s, 1938 


Illinois Central System. 


Collateral Trust 344s, 1950 
Cairo Bridge 4s, 1960 
Chicago St. Louls & N O.— 

Guar. cons. 38, 1951 

Memphis Div. (guar.) let 48, 1951 
First Mortgage, gold, 348 & 46, 1961 
First Mortgage, Goid Extension 3 4s, ‘6 
First Mtge., Sterling Exten., 36 & 48,1956 
First Mtge., Sterling Exten., 348. 1950 
Litchfield Division 3e, 1951 
Louisville Division 3448, 1953 
Purchased Lines 34s, 1952 
Refunding Mortgage 48 & 58, 1955 
St. Louls Division 88 & 3s, 1961 
Springfield Division 34s, 1961 
Omaha Division 38, 1951 
Western Lines 4s. 1951 


Lehigh Valley System. 


Annuity Perpetual Consol. 4s & 6s 
First Mortgage 4s, 1948 
Penn. & N. Y. Canal RR. Co. Cons. 4, 





4%s & 5a, 1939 (guar.) 
Lehigh Valley Ry. (guar.) lst 44s, 1940 











BONDS OF OTHER COMPANIES 


Seeond 56, 1941 

Tol. St. L. & Western ist 4s, 1950 

New York Central System. 
First Mortgage 3s, 1997 
Consolidation Mortgage 4s, 1998 
Refund. & Impt. Series A 4%s, 2013 
Refund. & Impt. Series B 6s, 2013 

. Series C 58, 2013 


Lake Shore & Mich. So. Deb. 4s, 1928 


46, 193 
Little Falls & Doigevilie lst 3s, 1932 
Michigan Central Collateral 38, 1908 
Mohawk & Malone Ry. Ist 4s, 1991 
ng * “ cons. 3448, 2003 
N. Y. & Putnam RR. cons. 4s, 1993 
Pine Creek Ry. Ist 6s, 1932 
Sturges Goshen & St. Louis list 1989 
Spuy. D'vil. & Pt. Mor. RR. ist 6,50 


Norfolk & Western System. 


Consolidated Mortgage 4s, 1996 

General Mortgage 66, 1931 

New River Div ‘sion ist 6s, 1932 

Impt. and Exten Mtge 66, 1934 
Norfolk Terminal Ry. (guar.) ist 46, 1963 
Scioto Val. & New Eng. RR. ist 46, 1989 


Northern Pacific System. 


General 
Prior Lien 4s, 1997 
Refund. & Imp. 448 5e and 6s, 2047 
St. Paul & Duluth RR. eons. 4s, 1968 

” Sy, ” lst 56, 1931 
Wash. & Columbia River Ry lst 49, 1938 
St. Paul & Duluth Div. 4s, 1996 


Pere Marquetie Ry. Co. 
First mtge., series A,” 58, 1956 
First mtge., series ““B,” 48, 1956 
Penasyivania System. 
Consolidated Mortgage = noes 


Allegheny Valley Ry. gen 4s, 1942 
Belv. Del. RR. (guar.) cons. 34s, 1943 
Camopria @ Clearfield Ky. gen. 48, 1966 
Cambria & Clearfield Ry. lat 58, 1941. 
Cleve. & Pitts. (guar.) gen. 34s, 1948 
77 7 “ oe 3%, 19050 
o o ee oe 3s 4&4 44842 
Colum. & Pt. Dep. Ry. ist 4s, 1940 
Connecting Ry. (guar.) 48, 1951 
Connecting Ry (guar.) 58, 1951 
Riv & Bridge Co (guar ) Ist 42,°36 
General Mortgage 48. 1965 
General Mortgage 56, 1968 
Genera! Mortgage 68, 1970 
Hollidaysbureh B &C Ry. ist 4s, 195} 
tarr Porta Mt J & List 48, 1943 
Junction RR gen 38, 1920 
Penn & Northw RR gen be, 1930 
Pittsb Va & Chariest. Ry Ist 48, 1943 
Phila. Balt & Wash RR ist 46, 1942 
- General Mtge. 6s, 1960 
General Ser B 5s. 1076 
Gen. series C, 4s, 1977 
Phila. Wilm. & Balt Ki 48, 1932 
Phiia @ Bait. Centra! tet 4s, 1961 
Sunbury & Lewieton Ry tat 4e 1926 
Sunb. Has. & Wilkes-B. Ry. 2d 6s, 1938 


suey thew & the wick Lai om 1902 

Usa. N.J. RR. & Canali Co. gen 4s, 1948 
oe Td oe oe id 4, 1044 
o oe oe oo i 4a. 1929 
-. oe - oo ct) 3s, "61 


ct oe it ci] 4 

Wash .Term (guar .) Ist 3\4s4&4s.'45 

Southern Pacific System 
Centra! Pacifie Ry. (gu.) ist ref. 48, °40 
Norwwern Ry ist Se. 1938 
Nortnere Californta Ry 
San Francteco Term. ist 46, 1960 
southern Pacific Branch Ry tat 66, 1937 
‘outhera Pacific RR vcens 66, 1937 

ref 48. 1955 

So Pac Coast Ry. (gu.) ist 48, 1987 
Throneh Short Line (gu) tet 46, 1066 
Oregen Lines ist 48, 19774 
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“ ©4s, 1 


sgeese 
33 


7 
: 
- 


£ 
sisa 


if 
FE : 
RS 
Pee 


therein. 
Railroad bonds which are at present not 
general provisions of the law but which are | 





Pittsburgh & Lake Erie System. 
om McK. & Y. Ry.(gu.) ist 68, 1932 


5s, 1946 
Nav. Co. ist & Ret. 


Utah & Northern Extended let 4s, 1933 
Virginia Ratiway Co 


Si Ee aoe, 
under the 
in vestmente 


under Section 29 (given below) are | as follows: ee i 
Sec. 29. EL ie yiewne Ballet Be render illegal vestment 





of this section. 

Atchison Topeka & Santa Fe System. 
Califernia-Aris Lines ist & ref. 4348, 1962 
Boston & Albany RR. 

Boston & Albany RR. deb. 3448, 1951 
4 = * 8h, 1952 

- oa 4s, 1933 
4 4 - 46, 1934 
- sg ~ 48, 1936 
- = 446, 1937 
= . “ 68, 1938 
D4 204 - 68, 1963 


Buffalo Rochester & Pittsb. System 
Allegheny & Western Ry. lst 4s, 1995 
Buff. Roch. & Pitts. Ry. gen. 58, 1937 

“ eons. +g id 
Clearfield & Mahoning Ry. Ist 5s, 
Lincoln Pk. & Charlotte RR. ist 5s, 1939 


Oo Lane Sen Wi pong 
m gen ’ 
wn & Scran. Ry. lst 4348, 1938 


Chicago mo North Western System. 
Trust 56 & 68, 1929 
ee ey A & Lighting Co. 
First Refunding 434s, 1 
Conn. Lighting & Power Oo. 1st 66, 1939) N 
Shic. & Western Indiana RR. ist 6, 1982 


Det. & Tol. Shore Line RR. ist 48, 1953 
Duluth & Iron Range RR. let 6s, 1037 
Migin Joliet & Hastern Ry. lst 60, 1941 


Erie Ratiroad System. 
Cleve. & Mahoning Val. Ry. ist 66, 193% 


Genesee & Wyoming RR. 1st 5s, 1929 
Szth.— 











obligation 
to comply with such laws shall again be a legal invest- 
ing obligations comply with the provisions 





g 


Hocking Valley Raliway Co. 


First Consolidated iy ew 

Colum. & Hock. Val. . lst ext. 48,1948 

Columbus & Toledo RR. ist ext. 46, 1955 
Illinois Central System. 

Chic. 8t. L. & N.O. cons. 56, 1951 


Pennasytvania System. 
Delaware RR. gen. 448, 1932 
Elmira & Williamspt. RR. ist 4s, 1950 
fe ee oo gen. 3s, 1940 
-? Miami RR. lst 48, 1962 

Y. Phila. & Norfolk RR. lst 46, 1939 
ato Conmmieiun tag, tee ak 1943 
Pitts. Youngs. & Ash. RR. gen 4s; 1948 
West Jersey & Sea Shore RR.— 
Series A, B, C, D, Eand F 3s &4s,'36 
Reading System. 
Dei. & Bound Brook RR. cons. 3448, 1955 
paige ners tr ome ig Ist 48, 1958 
orth Pennsylvania RR. ist 4s, 1936 
Phila. & Reeding RR. Impt. Impt. 4s. 1047 


1941 
Reading Belt RR. ist “nig 1950 
Terminal Raliway Assn. of St. Louis 
Consolidated M 944 


ortgage 56, 1 
First Mortgage 44s, 1939 
General Refunding Mortgage 4s, 1 
St. Louls Mer.Bdge.Term.Ry. iat a, "30 
8t. Louis Mer. Bdge. Co. ist 6s, 1 
Pao acca eae 
Balt. & Cumb. Val. Ext. ist 66, 1931 


uipment trust obligations as follows (savings 


banks may invest not exceeding six per centum of their 


deposits and surplus therein): 
Alabama Great Southern RR. Co. 
*Series G, 58, serially 1924 to 1938 


Atlantic Coast Line RR. Co. 
*Equip. trust, ser. D, 6 48, ser. 1922-1936 
*Equip. trust, ser. E, 4s, ser. 1929-1941 

Baltimore & Ohio RR. Co. 
*Ser. of 1922, 5s, serially 1923-1937 
*Ser. of 1923, 5s, serially 1924-1938 
*Series A, 58, serially 1924-1938 
*Series B, 4s, serially 1926-1940 
*Series C, 4148, serially 1927-1941 
*Series D, 4148, serially 1929-1941 
*Series E, 48, serially 1930-1942 
*Series F, 44s, serially 1930 to 1944 

Central of Georgia Ry. Co. 
*Series M, 68, serially 1922-1936 
*Series N, 5s, serially 1923-1932 
*Series O, 5s, serially 1924-1938 
*Series P, 4s, serially 1926-1940 
*Series Q, 44s, serially 1926-1940 

Central RR. Co. of New Jersey. 
*Series H, 6s, serially 1921-1930 
Series I, 6s, serially 1923-1932 
Series J, 5s, serially 1924-1933 
*Series K, 5s, serially 1925-1934 
Series L, 4%3, serially 1926-1935 
Equipment trust, series of 1926, 4s, 

serially 1927-1941 

Chesapeake & Ohio Ry. Co. 
Series 8, 648, serially 1921-1935 
Series T, 5s, serially 1923-1937 
Series U. 5s, serially 1924-1938 
Series V, 5s, serially 1925-1939 
Series W, 4s, serially 1926-1940 
*Series of 1929, 414s, serially 1930-1944 

Chicago & North Western Ry. Co. 

Series J, 614s, serially 1922-1936 
Series K, 64s, serially 1922-1936 
Series M, 5s, serially 1924-1938 
Series N, 5s, serially 1924-1938 
Series O, 5s, serially 1924-1938 
Series P, 5s, serially 1925-1939 
*Series R, 4's, serially 1928-1942 
*Series 8, 4s, serially 1928-1942 
*Series T, 414s, serially 1928-1942 
*Series U, 4 4s, serially 1929-1943 
*Series V, 4<s, serially 1930-1944 
*Series W, 4}<s, serially 1930-1944 


Cleve. Cinc. Chicago & St. Louis RR. 


*Series of 1920, 6s, serially 1921-1935 


Great Northern Ry. Co. 
*Series B, 5s, serially 1924-1938 
*Seriee C, 44s, serially 1925-1939 
*Series D, 46s, serially 1929-1940 
*Western Fruit Express, series D, 4s, 
serially 1930-1944 


Illinois Central Railroad Co. 
Series F, 7s, serially 1921-1935 
Series G, 6168, serially 1922-1936 
Series H. Pog serially 1923-1937 
Series I, 4}<s, serially 1923-1937 
Series J, be serially 1928-1938 
Series K, 434s, serially 1925-1939 
Series L, 4 ton serially 1926-1940 
Series M, 434s, serially 1929-1941 


Series N, 4s, serially 1927-1940 

Series O, 448, serially 1928-1942 

*Series P, 44s, serially 1930-1944 

Louisville & Nashville RR. Co. 

Series D, 6's, serially 1922-1936 

*Series E, 414s, serially 1923-1937 

*Series F, 5s, serially 1924-1938 
Michigan Central RR. Co. 

*Series of 1915, 5s, serially 1916 to 1930 

*Series of 1917, 6s, serially 1918-1932 

Mobile & Ohio RR. Co. 

*Series L, 5s, serially 1928-1938 

*Series M, 5s, serially 1925-1930 

*Series N, 44s, serially 1925-1939 

*Series O, 4\%s, serially 1927-1941 

*Series P, 414s, serially 1928-1937 

*Series Q, 4s, serially 1928-1943 

Nashville Chattanooga & St. L. ; 

Equip. tr., ser. B, 4s, ser. 1003-1937" 


National Ry. Service Corp. 
Lien 7s, 1920 to 1935 
7s. 1921 to 1936 
New York Central Lines. 
Joint Equip. Trust— 
4348. serially. 1917 to 1932. 
Equipment trust 6s, serially, 1921-1935 
Equipment trust 7s, serially, 1921-1935 
Equipment trust 5s, ser. 1923 to 1937 
Equipment trust 4s, ser. 1923 to 1937 
Equipment tr. 4}4s & 5s, ser. 1925 to 1939 
Equipment trust 434s, ser. 1926 to 1940 
Equipment trust 44s, ser. 1927 to 1940 
*Equipment trust 44s, ser. 1930 to 1944 
Norfolk & Western System. 
Equip. tr., ser. 1922, 434s, ser. 1924-1932 
Equip. tr., ser. 1923, 4s, ser. 1924-1933 
Equip. tr., ser. 1924, 44s, s.-a. 1924-1934 
Equip. tr., ser. 1925, 4s, ser. 1926-1935 
Northern Pacific Ry. Co. 
*Series of 1920, 7s, serially 1921-1930 
*Series of 1922, 44s, serially 1923-1932 
*Series of 1925, 4s, serially 1926-1940 
Pennsylvania Railroad Co. 
Equipment trust 5s, 1924-1938 
Equipment trust 5s, 1925-1939 
Equipment trust 44s, 1925-1939 
Equipment trust 4s, 1929-1941 
Pittsburgh & Lake Erie RR. Co. 
Equipment trust 634s, ser. 1921-1935 
Southern Pacific Co. 
Series E, 7s, serially 1921-1935 
Series F, 5s, serially 1928-1938 
Series G. 5s, serially 1927-1939 
Series H, 4's, serially 1928-1940 
Series I, 4s, serially 1931-1941 
*Series x 4's, serially 1931-1942 
Union Pacific Railroad. 
Equipment trust 7s, serially 1924 to 1935 
Equip. trust Series B 5s, serially 1927-36 
Equip. trust Series C 44s, serially 23-°38 
Equip. tr., ser. D, 4}4s serially '29 to '38 
Virginian Railway Co. 
Equip. tr., ser. C, 6s, s.-a. 1920-1930 
Equip. tr., ser. D, 5s, serially 1924-1938 





Equip. tr., ser. E, 4\%s, serially 1926-1940 





Other securities in which banks may invest are classified 


as follows: 


Greenwich Water Co. 
Naugatuck Water Co. 
New Haven Water Co. 
Stamford Water Co. 
Torrington Water Co. 
Nitath— 


Bonds of Telephone Cos. in Connec’t. 
Savings banks may invest not exceed- 

tng two per centum of their depusite and 

surpius therein. 

So. New Eng. Telep. Ct Co. ist 5a, 1948 
Tenth— 


Bonds of Telep. Cos. eutside of Conn. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 


surplus therein. 
Amer. Tel. & Tel. Co. coll. trust 4s, 1929 
coll. trust 58, 1946 

N.Y. ee lst 4s, 1939 

New England Tel. & Tel. lst 6s, 1952 
“ Series B 4s, °61 

= “5 -“ “ deb. 4s, 1 

5s. 1932 


Also under Chap. 141 of Public Acts of 1925 
Savings banks may invest not exceeding 

5% ot caalr depedien and surplus in the 

follewing bonds, but not more than 2% 

inthe bonds of any one such telephone 

company. 

Bell Telep. of Penna. 1st & ref. 5s, = 


5s, 
Central District Telep. Ist 5s, 1943 
Tilinois Bell Telep. ist ref. 58, 1956 
New York Tel. ee 1941 
eb. (now mtge.) 6s, "49 
Pac.Tel. & Tel. pop godin 58, 1937 
refunding 5s, 1952 
Southern, Bell Telephone ist 58, 1941 
Southwestern Bell Tel. ist ref. 5s 1954 


Eleventh— 


Bonds of Gas and Electric Lighting 
Companies in Connecticut. 


Savings banks may invest not exeeed- 
ing two per centum of their deposite and 
surplus therein: 

Bridgeport Gas Lt. Co. Ist 4s. 1952 


Central Conn. Pr. & Lt. Co. 1st 5s, 1937 
Connecticut Power Co.: 





- 58, 1933 
Berkshire Power Co. ist 58, 1934 
Connecticut Light & Power Co.: 

lst & A iy 1951 

lst & refunding B 5's, 1954 

lst & — Cc ae 5 1956 
Danbury & Bethel Gas & Electric Light 

Compeny ist 5s, 1953 
Danbury & Bethel Gas & Electric Light 

Co., Series A Mtge. Bonds 6s, 1948 
Eastern Conn. Power Co. Ist 5s, 1948 
Hartford City Gas Lt. Co. 1st 48, ‘35 
New Britain Gas Light Co. 5s, 1951 
Northern Connecticut Light & Power 

Ist 5s, 1946 

Willimantic Lighting Co. Ist 


ville & lst 5s, 1936 
Stamford Gas & Elec. Co. ist 58, '29 
os , 1929 
* ¥ 1948 


Consol. 5s, 
Union Electric Light & Power Co. 
(Unionville) 6s, 1944 
Onited ({lluminating Co. Ist 4e. 1940 
Waterbury Gas Co. ist 4s, 1958 





Twelfth— 
Bonds of Public Utility Companies. 


Authorized under Chapter 141 of the 
Public Acts of 1925. Savings banks may 
posits and eurpiu tian, 15% of thet dee 

its us in 
but not more than 2% inthe bonds of 
any ene such corporation. 
*Blackstone Valley Gas & Electric Co. 

lst & general 5s, 1939 
*Brooklyn Boro. Gas Co. gen. & ref.58,"67> 
Brooklyn Edison Company-- 

Brooklyn Edison Co. gen. 5s, 1949 


6s, 1930 
wd. 1959 Il. of Brooklyn lst cons 
Co. El. L. &P. lst 56, 1937 
1% pur. M. 6s, °97 

eidehtin: ‘Union Gas Co.: 

*Firet consolidated 5s, 1945 

*First refunding 6s, 1947 
Buffalc General Electric Co.: 

*First mortgage 5s, 1939 

*First & refunding 5s, 1939 

*General & refunding 5s, 1956 
Central Hudson Gas & Electric Co.: 

*First & refunding 5s, 1941 

*First & refunding 5s, 1957 
*Citizens Gas Co. (Indianapolis) Ist & 


. Series 
Consol. Gas-Electrie Lt. & Power Co.: 
*Cons. Gas of Baltimore ist m. 5s, 1939 
*Cons. Gas of Baltimore gen. 4 a, 1954 
*General mortgage 4 4s, 1935 
Duquesne Light Co. lst mtge. Sige, Ser 
Dist. Elect. Co. 5s, 


1952 
Erie County Electric Co.— 
Consolidated 68, 1 


Gen. 8, 1960 
*Fall River Elec. Lt. Co. ist m. 58, 1945. 
Ft. Worth Pr & Light Co. Ist m. 5s, 1931 
Green Mountain Power Corp.: 

*Burlington Gas Light Ist 5s, 1955 

*Grven Mountain Power Ist 5s, 1948 
Indiana & Michigan Electric Co.: 

*First mortgage 5s, 1957 

*First & refunding 5s, 1955 

*Indiana Gen’! Service Co. ooo ~ 1948 
Kansas City Power & Light Co 

Frist, series ‘‘A,”’ 5s, 1952 

Series “B” 4s, 1957 
Kings County Lighting Co.— 

*ist refunding 5s and 64s, 1954 
New York Edison Co 


y ° 
Peoples Gas Light & Coke Co. (Chicago): 
Prone Gas Light & Coke Ist 58, 1937 
Consumers Gas Co. Ist 5s, 1936 
*Muatual Fuel Gas Co. ist 5s, 1947 
*Peoples G. L. & C. ist cons. 6s, 1943. 
Philadelphia Electrie Co.— 
Phila. Elec. of Penna ist mtge. 4s, '66 
Phila. Elec. of Penna. Ist mtge. 5a, ’66 
Phila. Electric Ist & ref. 5348, 1947 
it cry ry 4s, 1967 
5s, 1953 
5s, 1960 
Potomac Electric Power Co.: 
*Consolidated 5s, 1936 
*General & refunding 6s, 1953 
*Providence Gas Co. ist m. 5s, 1942 
Public Service Electric & Gas Co.: 
*United Electric Co. of N. J. ist 4s, "49 
*P. 8. Elec. & Gas Ist & ref. 5s, 1965 
*P.S. Elec. & Gas Ist & ref. 44s, 1967 
*Rockland L. & P. Co. Ist & ref. 4 4s, ’58 
San Diego Consol. Gas & Electric Co.: 
*ist 5s, 1939 
*ist & refunding 6s, 1939 
*ist & refunding 5s, 1947 
*ist & refunding 6s, 1947 
Southern Power Co. ist m. 5s, 1930 
Standard Gas Light Co. (New York): 
*ist m. 5s, 1930 
Union Electric Light & Power Co. of 
St. Louis ist m. 5s, 1932 
Utica Gas & Electric Co.: 
*Equitable Gas & Electric lst J 942° 
*Refunding & extension 5s, 1957 
West Peun Power Co.: 
*ist mtge., series ‘‘A’’ 5s, 1946 
*ist mtge., series ‘‘E’’ 5s, 1963 
*lst mtge., series ‘‘F’’ Seka. 1953 
*lst series, series ‘“‘G’’ 5s, 1956 


Thirteenth.—Savings banks may invest not exceeding 10% 
of their deposits and surplus in the obligations of the Govern- 
ment of the Kingdom of Great Britain and Ireland and the 
Government of the French Republic and the Government of 
the Dominion of Canada or any of its Provinces, provided 
such obligations have a fixed and definite date of maturity 
and shall be the direct obligations of such Government or 
Province and that the full faith and credit of such Govern- 
ment or Province shall be pledged for its payment, principal 


and interest. 
Under the foregoi 


section the following obligations of 


France and the Kingdom of Great Britain and Ireland are 


legal investments: 
Reputtic of France. 
Rentes, 3%, 1953 
External Dollar Loan 54s, 1937 
New French Loan 5s, 1920-1980 
External gold bonds 74s, due 1941 
External gold bonds 7s, due 1949. 


United Kingdom of Great Britain 
and Ireland 

War Loan 38, 1925-1928, due 1928 

War Loan 4348, 1925-1945, due 1945 

War Loan 4s, 1929-1942, due 1942 

War Loan 5s, 1929-1947, due 1947 

Funding Loan 4s, 1960-1990 





Victory bonds 4%, ae by -. 
cumulative sinking y means o 
annual drawings , Ong 1 1920. 

National War (2d series) 5s, 1928 

National War (2d series) 4s, 1928 

National War (3d series) 5s, 1928 

National War (3d series) 4s, 1928 

National War (4th series) 58, 1929 

National War (4th series) 4s, 1929 

Exchequer 3s, 193@ 


United Kingdom of Great Britain ané’ 
Ireland External Loan 54%, 1929 
United Kingdom of Great Britain an@ 

Ireland External Loan 5}<s, 1987 
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St. Paul, Minn.—Voters Disapprove City Charter.—At 
the regular élection held on Nov. 5—V. 129, p. 2895—the 
voters defeated the pro to adopt acity manager charter 
by a small margin. majority of 60% was required to 
pass the measure and the total official count finally stood 
at 22,291 “for’’ as compared with 22,791 “against.” 


West Virginia.—Legislature Called for Special Session.— 
In a proclamation issued by Governor William G. Conley 
on Nov. 2 the State islature was called to convene on 
Nov. 20, according to the U. S. “Daily’’ of Nov. 6. The 

‘of this extra session are repo to be the consider- 
ation of and the acting upon of a report of the code commis- 
sion authorized by the Legislature of 1921 and the report of a 
joint committee to examine and revise the report of the re- 
visers of the code, authorized by the 1929 inaine and also 
to appropriate money for expenses and for lishing any code 
that may be adopted. 


BOND PROPOSALS AND NEGOTIATIONS. 


eg mp State of (P. O. Montgomery).—BOND OFFERING.— 
Sealed bids will be received until r noon on Nov. 15, by Bibb Graves, Gover- 
nor, Ay ra purchase of a $2, issue of coupon or registered public 
, nies and bridge, Len my K bonds. Int. rate is not to exceed $5%. 
Denom. . Dated Sept. 1 1929. Due on March a5 as follows: $1, sf 
000, 1952; rib 200,000, 1956; and $306,000 in 1959. and int. (M.'& 8.) 
yable at at the State’s fiscal agent in New York Otiy At After the written bids 
been examined, at the time above stated, the bonds may be sold on 
open competitive bids, at the discretion of the bond cpasraelan. The legal 
ee of Storey, Thorndike, Palmer e, of Boston, will be fur- 
Suet bce ‘check for 2% of the bonds bid for, payable to the State 
required. 


ALBANY Albany County, N. Y.—BOND OFFERING.—Lawrence J. 
Clty Comptroller, will receive sealed bids until 2 p.m.on Nov. 19, 
for the nirehase of the following issues of coupon or registered bonds aggre- 
,000,000 water bonds. Due $75, -— on of te 1 from 1930 to 1969 incl. 
1,020,000 school bonds. Due on Nov. as follows: $30,000 in 1930; 
$20,000, a to 1948 yy and 130° 000 from 1949 to rood incl. 
660,000 bite lin e Nov. 1, as follows: $40,000 in 1930; 
255,000 local impt . Due Nov. 1, as follows: $35,000, 1930 to 1934 
incl.; ana $16,000 from 1935 to 1939 incl 
eae bes 
,000 from 1940 to'1949 in 
uilding bonds. “1. i follows: $2,000, 1930 
20,000 nani sl equipment ue on Nov. 1, as follows: $3,000, 
1930 phe ‘2 000 in 1936. 
TaD ot te. 026,000 bonds matures on ae 
Ae 1938 and 1939; $132,600, 1940 to 
P00 bs 949; and $1 
4% % and to be exp in multi- 
of \% of 1 and semi-annual int. (M. 4 N. 1) 1) payable in 


nds. 

000, 1931 to 1937 ined; and $33,000 from 1938 to 1949 a. 
ie follows: $2,000, 1930 to 1939 

21,000 pare aoe 

to 1935 incl.; and si. panda oom 1936 tol 
tht of he ome Bae are dated Nov. 1 es ———. $i. 000. ono. entire 

05, 000 Nena 1950. 4 1969 sy "Bidders 
— 
Ba pcos y certified check for $100. pone ayable to the order of the City, 





eye yd on pee, asers will be furnished with the 
opinion onde —- A eilly, BE dn Counsel of the City of Alban any 
and of Hoyt & Washburn, of New York., that the bonds are v: d 


and 78 oy obligations of the City of Albany. 


ALICE INDEPENDENT ances DISTRICT (P. O. Alice), Jim 
Welles County, Tex.—BOND SALE.—The $125,000 issue of school bonds 
that was unsuccessfully pene for sale on Aug. 5—V. 129, p. 1475—has 
since been purchased by the State of Texas, as 5s, at par. Dated July 15 
1929. Due from 1930 to 1969, inclusive. 


ALTOONA ~ gf Bel SCHOOL DISTRICT, Blair County, Pa.—Approve 
$2,000, Bond Issue.—The $2,000,000 bond issue submitted to the elec- 
tors for their consideration at the general election held on Nov. 5—V. 129, 
Pp. 2263—was a appr proved by a vote of about 7 to 1. The proceeds from the 
sale of the bo will be used for school building construction purposes. 


ANSON INDEPENDENT SCHOOL ern eS 2. Anne). 
Jones County, Tex.—ADDI cha y Low DET. 


of school bonds that ‘was purchased b op" the ae Bee poten gon 4 avcation 
—V. 129, p. 2715—bears interest at price paid was par and the 
bonds mature serially in 40 years. 


ASTORIA, Clatsop County agg rong OFFERING.—Sealed bids 
will be received until 10 a.m. on = bee by George Garrett, City Manager 
for the purchase of two issues of cnt BD A bonds aggregating $115,625. 87. 


as follows: 
$97,500.00 refunding bonds. Due on Dec. 1, as follows: $5,500, 1932 to 
The approving opinion of 


1940 and Lad 000, 1941 to 1948, ~ incl. 
Storey, Thorndike, Palmer & Dodge of Boston, will be furnished. 
18,125.87 improvement bonds. Due in 10 years and optional after 1 year. 
Int. rate is not to exceed 6%. Dated Dec. 1 1929. All bids shall include 
the furnishing of blank bonds in the form as the City Council shall prescribe 
at the bidder's expense. A certified check for 5% of the amount bid, 
payable to the City, is required. 


AUBURN, p pnmnownontio County, Me.—BOND SALE.—The following 
yu of 4%% coupon nds aggregating $225,000 offered on Nov. 4— 
129, p. 28 were awarded to the Chase Securities Corp. of N. Y., ata 
ceaerutey, 69, a basis of about 4.48%: 
200,000 H ih School Addition bonds. Due on Nov. 1, as follows: $6,000, 
0 to 1939 incl., and $7, i from 1940 to 1959 incl 
25,000 poe bonds. Due on Nov. as follows: $2,000, 1930-1934 incl., 
d $3,000 from 4 }886 * i939 incl. 
Both sonia are dated N 1 1929. The following other bids were re- 


ceived: 

Bidder— Rate Bid. 
Sn UN et Le eae ene bow ae 96.06 
National Shoe and Leather Bank (Auburn)-______..._.-...----- 96.047 
aS a es so etc abide doa neeiawie os bee 96.04 
I I TO aa dh os es eras lecs te dn wie eade ii ea ebies ak pehias ache BD 93.39 


BARNWELL COUNTY (P. O. Barnwell) S. C.—BOND SALE.— 
The $124,000 issue of coupon highway bonds offered for sale on Oct. 31— 
V. 129, p. 2890—was awarded to Taylor, Wilson & Co. of ne. 08 
5s, for a premium of $87, equal to 100.07, a basis of about 5.49%. 
rage Raat Due on Feb. 1, as follows: $12, 000, 1934 to 1942 and sie 000 


BELVIDERE, Jackson County, S. Dak.— BOND SALE.—The $22,000 
issue of coupon water system bonds offered for sale on Oct. 9—V. 129, p. 
2263—was awarded to localinvestors. Dated Oct.11929. Dueon Oct. 1 
as follows: $2,000, 1934: $3,000, 1939; $5,000, 1944 and $12,000 in 1949. 


BISMARCK, munteten County, N. Dak.—BOND SALE.—An issue 
of $125,000 community building pends is reported to have been purchased 
at par by the State of North Dakota 


BLOOMINGTON, Monroe icenitans Ind.—BOND OFFERING.— 
E. Cooper, City C lerk, will receive sealed bids until 2 p.m. on Nov. 14, for 
the purchase of $25, 000 4 44 % ‘park construction bonds. Denom. $5 500.00. 
Due on Jan. 1 1950. Interest payable on Jan. and July 1. A certified check 
for $200 must accompany each proposal. These are the bonds for which no 
bids were received on Oct. 24.—V. 129, p. 2890. 


BOSTON, Suffolk County. Mass.—TWO BIDS REJECTED FOR 
$4,609,000 44% % BONDS.—In connection with the report in V. 129, p. 
2890, of the rejection of the bids received on Nov. 1 for the purchase of 
$4,609,000 414% bonds, we are now informed that only two offers were 
submitted, as follows: "A syndicate composed of Harris, Forbes & Co., 
R. L. Day & Co., the Old Colony Corp., the Atlantic Corp. and Estabrook 
& Co., all of Boston, bid 100. —_! ie $1,750,000 of the serial bonds. The 
First National Corp. of Boston bid 101.78 for the $250,000 issue of Dor- 
chester Rapid Transit bonds due on Nov. 1 1974 





~ear eet Sullivan County, «7 Tenn.—BOND SALE. —The 5,000. 


issue of for sale on Nov. 5— 

3 was awarded at par to the Bank of Bristol, of Bristol. Dated 
fov. 21929. Due $2,500 from Nov. 1 1930 to 1959, inclusive. 
BROOKE-SMITH SCHOOL DISTRICT (P. O. Seueweet Brown 

County, Tex.—BOND DESCRIPTION .—The $20,000 awe of school 

bonds that was Dp Ss the State of Educa Vv. 

129, ‘ban ttn awarded at par. Coupo nds in denoms. of $1, 4 
Dated Oct. ee Des oe One 1 1969 and optional after 5 years. 


payable on Oct. 


RROWMPIELD, Terry County, Tex.—ADDITIONAL DETAILS.— 

The ,000 issue ‘of pa bonds that was awarded at par to the Pan-. 

band e Construction Co. of Lubbock—V. 129, p. 1619—bears interest at. 
544% and is due $1,500 from 1930 to 1969, inclusive. 


BUTLER COUNTY ¢.¢ . Hamilton), Ohio.—BOND OFFERING .— 
E. O. Roll, Clerk of the d of Ar ay Commissioners, will receive sealed 
bids until ‘12 m. on Nov. 22 for th erchpee of $24,000 5%% qutery 
sewer and tage ges water ape ne a | . 

2,000. Due $2,000 on Oct from i931 to incl. Princi ' 
semi-annual interest (April and Oct. 1) payabis at the office oe the he County 
Treasurer. All bids must be for at least par and accrued in 
certified check for 5% of the amount of bonds bid for, payable to ox order 
of the County Treasurer, must accompa gome 4 proposal. Bidders will 
required to satisfy themselves as to the va idity of the bonds. 


BUTLER TOMNSHIP SCHOOL DISTRICT (P. O. Butler), Butler 
Co., Pa.—BON. soi. —The $60,000 414 % coupon school bonds o 

on Oct. 31—V. at 275—were awarded to H. Holmes & Se. of 
Pittsburgh, at 100.04, a basis of 4.49%. ‘The bonds are dated Oct. 1 1929 
and mature $5,000 on Oct. 1 from 1934 to 1945, incl. 


CAMPBELL COUNTY &. y Jacksboro), Rhy snr npg aS fm 
The $75.000 issue of 5% %, $c ool refu g bonds that was 24 
Joseph, Hutton & Estes, o ahville. - a sciee of 101.44— sts 2e0P: Te 
—is due $15,000 in 1934, 1930 ‘and 1 a basis of about 5 

CEDAR GROVE TOWNSHIP 9 . Cedar Grove), Essex County, 
N. J.—BOND OFFERING.—John H. Monroe, Township Clerk, will =~ 
ceive sealed bids until 8 p. m. on a ieee 18 for the purchase of $90,000 
5 54 : SA. 5% or 6% coupon or registered municipal building BF 

1 1929. Denom. $1,000. Due on Dec. 1 as follows: 

js 1957 incl., and $3,000 from 1958 to 1969 incl. Prin. 1 
int. (June and Dec. 1) payable in gold at yn henge Ewe Trust Co. in Mont- 
clair. No more bonds are to be awarded t Vad gh mci ng a premium of 
$1,000 over the amount offered above. re certifi check for 2% of the 
bonds bid for, payable to the order of the Township, must accompany each 

roposal. The purchaser will be furnished with the opinion of Hawkins 


elafield & Longfellow of New York that the bonds are binding and legal 
obligations of the township. 


CEMENT, Caddo County, Okla.—BOND SALE.—A $27,500 issue 
foo ha. B sanitary sewer bonds has recently been purchased at x? by a local’ 
Dated Nov. 1 1929. Due on Nov. 1, as follows: $2,000, 1934 to 

1940 pol $1,500 in 1947. 


CHADRON, Dawes County, Neb.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. on Nov. 18 by Mabel H. Gibson, City 
Clerk, for the purchase of two issues of bonds, aggregating $40.000. , as 
follows: $25, district paving and $15,000 rng paving bonds 


CHICAGO, Cook Ba mes | Ill. “alo. So0 008 NOTES SOLD. ter 
: | eee com: osed of Lehm n Bros ork, a Continental Illinois 

o., Chicago, Stone & Webster : and Biodent, b inowes . W. Pressprich & Co., 
the Detroit Co., and the American N: ——s Se. 
Foreman National Corp., of Chicago, and R -, also 
of New York, recently purchased an issue of $10. 000,000 6% tax anticipa- 
tion warrant notes at a price reported to ope, 15." Bao $508 , \ 
a to 100.07. The notes are dated Nov. 929 ue 

ov. 15 and on Dec. 15. bes a he gm in 1930. Bearer notes ,000 
and $1,000 demons. nd interest at maturity payable at the 
Guaranty Trust Co., New ing City, or at the office of the Treasurer. 
oes ered the, notes by C peanen. & Cutler, of Chicago. The purchasers 

- notes for apne ic rn at ces to te yield (03 b Fmy all 
offering circular says that these notes are issu s F the 
City 0 of f Chica being vd n anticipation of, and are Psy ang} exclusively frome. ad- 
valorem tax: ed on all taxable property in the pee Mawr for 4. “oo 8 1928 
and 1929 for t Tag: payment of the interest, upon and princi 
the poe Bn of Chicago heretofore legally iss issued. Such oa a are sonciien 
and pledged for the payment of both p pal 
— warrant notes and the Cit th is limited b. 
—. not apg be ®, of the ‘anticipated —— — 
officially re a ty of Chic "799. The population 
3 reported. oe $A 200 Aah aT Esse tne Dreeamt covinante ts 8700.00, 

"Gikion. Lincoln Park District, Cook panies Ill.—BONDS 
VOTED.—tThe proposition to issue $3, pox improvement bonds 
was approved by a vote of 35,121 “for” to 19,149 “against” at the general 
election held on Nov. 5—V. 129 p. 2718. 


CINCINNATI, Hamilton County, Ohio.—ELECTI weed _a _ 


At the ex election held on Nov. _V, 129, p. 835—bo es aggere- 
oe 2,000,000 were voted on. Two hundred and fifty precincts out 
c the city Powys ~ following vote on the issues, according to the 
ti ‘‘Enquirer’’ of Nov. 6: 
Amount of Issue and Purpose— Against. 
$2,000,000 000 Locust $ St. “Coleus Thoroughfare bonds- 36. 043 13,202 
1,700,000 University of Cincinnati —_ Wiiwc wena 36,117 14, 
1,500,000 Union Terminal peace Se | eee 11, 
; 250.000 Columbia Ave-Third St. extension bonds_ 37 ‘000 12,618 
1.000.000 Parks and boulevard bonds--_-..---.----- J 13,1 
1,000,000 Replacement Lincoln Park bonds------- 36,052 14,628 
1,000,000 Playgrounds bonds-_-.-.-...-------------- 490 12,704 
tae" oe Signal aqenanes DONE Wb ow cudiiincenaa 38,907 11,692 
DOD Airport DONE. ..5 on ccnn een emsccencened 36 342 13,946 
400° ‘000 Reuloverd and traffic lights bonds.----- 39,000 10,767 
SEE O00 PENS DEED. pence ce qcosccewnscaenncen 39,500 862 
250,000 Municipal garage bonds--------------- 6,094 :790 
200,000 City work yards bonds-_..-.-.----------- 31,029 13,374 
125,000 City Hall improvement bonds.--.--.--.--- 39,252 13,003 


CLEVELAND, Cuyahoga County, hom tpn 9 ik RESULT .— 
The four bond issues submitted to the electors for consideration on Nov. 5— 
V. 129, p. 2265—received the following votes: 


31650000 bonds 48613 "46-054 
000 sewage disposal bonds-_-...------------- 64 a 
2,500,000 street opening bonds-------------------- 51,135 45,813 


000.000 street improvement bonds. ---.-.-------- 52,003 49,873 
2 345,000 Boys’ Farm bonds 46.830 
Each issue required a 55% majority vote for approval. 


CLEVELAND CITY SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—ELECTION RESULT.—With 12 recincts not reporting, t é 
$1,000,000 school building construction bon issue voted on at the general 
election held on Nov. 5—V. 129, p. 2265—received an affirmative vote of 
47,246. Votes in the negative were 40,993. A 55% vote is necessary for 
approval. 


ES COUNTY (P. O. Charleston), I1l.—OFFICIAL REPORT.— 
weae now officially informed that the H. cd. Speer & Sons Co., of Chicago, 
did not ag a an issue of $100,000 544% road bonds as reported in 
V. 129, p. 28 


MBUS COUNTY (P. Whiteville) N. C.—BOND SALE,.— 
The $40. 000 issue of coupon ae building bonds offered for sale on 
Nov. 5—V. 129, p. 2715—was awarded to the Geo. B. Craven Investment 
Service of Trinity, as 54s, for a premium of $500, equal to 101.25, a basis 
of about 5.37%. Denom. $1,000. Dated Nov. 11929. Due $2, 000 from 
1932 to 1951 incl. Int. payable on May and Nov. 1. 


NCORD, Middlesex County, Mass.—BOND SALE.—The Old 
Giear Corp. of Boston on Nov. 1 purchased an issue of $276,000 44% 
coupon school bonds at a price of 100. a The bonds mature annually. 
The following other bids were received 

B Rate Bid. 


idder— 
Merchants National Bank, Boston. - --------------------------- 100.005 
Harris, Forbes & Co., Boston --_---------ss«+------------------- 100.000 





CONSHOHOCKEN, , Momegoumery, County; Pa.— BONDS DEFEATED 
—tThe proposition to issue $ 


000 sewerage system plant construction 
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bonds was defeated ‘ote tol 17 at the genera! clotion held 
Nov. 5—V. 129, p. ~ ued aad * 


K COUNTY (P. O. Sane nennoe gH Sinn. — SOND SALE. —A 
eehnoe toe aunties bende is reported to have been purchased by a 


Saasen levator. 


yaateaie SCHOOL prernect &; oO. FR ant ng IE Boyle Count 
Ky.—BOND SALB.—A $00,000 lesuo has been purchased 
by the Citizens National Bank of ote Sopa as yA rare at par. 

DEER PARK, Ohio.—BOND OFFERING.—W. A. Julien, Village Cler 
will pom ed bids until 7 p. m. on Nov. 18, for the purchase of $5,676 
street improvement bonds. Dated Nov. 13 1929. 
interest bl yy: Bank Silverton. A certified check fe anneai | t 

ie at the 
ast payable a¢ the & payable to the order of the Village, must 

Qccoenpany proposal 


EKALB COUNTY oO. Auburn) Ind.—BOND OFFERING.— 
wons ~ | hd Soetve sealed bide une 160 


Jackman, County will 10 a. m. 
= Nov. 20 for the purchase of $0,774 4K%% highway impt. - ‘ ene 
nds mature semi-annually on January Prin. and an- 
uary and July 15) payable at the office of the Treasurer. 
DELAWARE, Delaware County, He gor Mens! OFFERING .— 
y. D. King, City Auditor, will receive m. Dec. 6, 
‘or the Derepese of ,500 6% improvement bosds. Dates . 1 1929. 
Deleon. $500. os n Oct. A — 1 + Ba ar rn 
semi-ann Saerean ea e inking Fund in 
Delaware. No bids fee less than par and accrued ft nen be considered. 


A OUNTY 0 O. Media), P. BOND OFF. _ 
SLAY ae Cc ¢ mage yee ne cated a on 


. m. ¥ To. for mh: .- Mot $500,000 4 or4 cou 
10 a.m, on Now. ated Dec. 1 1929. Denom. $1.000 ga hes 1 a8 
346.000, 19980 to 1088, nel, $36 hey - 
for for 2% of the amount of bonds bid for able te t the order 5 she C =e 
eeeise an te thes leaving of Townsend. Elliott & Munson, of Philadelphia 


ELMSF Oat 


Westchester County, 
Eugene H. Mil 


N. Y.—BOND OFFERING.— 
, Village Clerk, will receive sealed bids until 


Nov. 18, for the chase of $13,000 coupo n Fire bonds, to bear interest at 

a rate not i ng 6%, expressed in a vnultiple of \% of na: The bonds 
are dated Dec 1929. Denom. Due $1,000 on Dec. 1 from 1930 
to 1942 incl. * bein and semi-annual int. Sune and  pocember) able 
at the First National Bank of Elmsford. A certified check for , Day- 
able to the order of the Village, must accompany each al. The 

approving opinion of Clay, Dillon & Vandewater, of N. Y., will be furnished 
without cost to the purchaser. 


EL PASO, El Paso County, Tex.—BONDS VOTED.—At the special 
election held on Novy. 2 the voters approved the proposition calling for the 
issuance of $550,000 in bonds for road improvements by a count of 1,105 
‘for’ to 98 “against”. — rate is not to exceed 5%. Due in not to exceed 
30 years from issuan 


ERIE COUNTY (P. et Erie) Pa.—BOND SALE.—The $200,000 414% % 
court house improvement bonds offered on Nov. 2—V. 129, p. 2716—were 
awarded to Charles Messenkoph & Co. of Erie, 6% a 5 moe of $5,060 
rice of 102.53, a basis of i tame 4.25% 

,000 on Lt og Ai} to 1944 


or par plus a — 

Philadelphia. is offer S rejected as th pS 
was for 1% of the amount of bonds offered instead of 1 
advertised. The following is a list of the other bids runes 


, 


The bonds mature 


nd ng it 
0 of the Did as 


Bidder. Premium 
Noloms City Bank of New York. -...-.......------------2---- $4,158.00 
Glover, MacGregor & Cunningham.-.-_.-..._.--.-.-..----.---- 3,040.00 

Union Trust Co. of Pitts h.- ERLE DOLE IEE A OK. GET NOEL 3,340.00 
a ig & Peoples Trust Co., Erie_......-....--...----- eee eee ; 
Me OF BOND isi eeck dc scents cnckousn disor beudbewn 2,678. 
Pyrenees LON & OO esos. Cn ccendicddn dcocavabnbiicscbniawach 2,325.00 


ESSEX COUNTY (P. O. Salem) Mass.—NOTE SALE.—The Glou- 
$20,000 goon Bank, of Gloucester, on Nov. 5 purchased an issue of 
7? % construction notes at a 4.495 % discount. The notes are 

pee 2, Nov 1929. Due on May 1 1930. The following other bids were 


submitted 
Bidder. Discount Basis 

Atlantic ‘National ls SE indin ss innincaiians tiwnmicaaieimeunle 4.50 

aumkeag Trust Co., At IS PRATER: = ae Re 4.55 
Gloucester Safe Deposit & Trust Co., bow aa san gh sanistih ia iesanical 4.68% 
Merchants National Bank, Salem (plus SO IR eso thc nie oie eae 4.70 
Cape Ann National Bank, Gloucester (plus $1. PE cide: sete onesies 4.81% 
EI aS ee ca ok wen Whaeiy She shia ta whi bes mina sp nde we ie aged Lea od 4.818% 

of Cosamneree Pe TUNE C6. owls ckicne ieedss dineiiecne 4.85 

Pee, COE Oia Sobek bbledaccdkn dese ceweeadess 4.85% 


EUGENE, Lane ommty, Ore.—BOND SALE. —The $200,000 
teove of coupon power and light bonds ames for sale on Oct. 28—V. 129, 

2265—was awarded to the State Bond Commission, as 5%s, at a price 
F799. 05, a basis of about 6.01%. Duein7 years and optional after 3 years. 


EVERETT, Middlesex County, Mass.—BOND SALE.—The $17,000 
4%% coupon school bonds offered on Oct. 31—V. 129, p. 2891—were 
awarded to the Old TS 4 Corp., of Boston, at a price of 100.087, a basis 
of about 4. ra The bonds are dated Nov. 1 1929 and mature on Nov. 
1, as follows: $2,000, 1930 and 1931, and $1,000 from 1932 to 1944, incl. 


FORT WORTH, Tarrant County, Tex.—OFFERING DETAILS.— 
In ey with the offering scheduled for Nov. 19 of the four issues of 
4% % bonds aggregating $800, V. 129, p. 2892—we are now informed 
that the Deeds mature as follows: 
50,000 fire protection bonds. Due on Nov. 1, as follows: ,000, 1934 to 
1948; $8,000, 1949 to 1962, and $9,000, 1963 to 1969 all incl. 
250,000 main = thoroughfare bonds. Due on Nov. 1, as follows: 


75,00 000. 1934 to 1948; $7,000, 1949 to 1962, and $11,000, 1963 

a 

150,000 municipal a oy bonds. Due on eg & 1, as follows: $3,000, 1934 
to 1948, and $5,000, 1949 to 1969 all incl. 


150,000 p> Ba improvement bonds. Due on Nov. as follows: $3,000, 
et je vag $4,000, 1949 to 1962, and $7. 000, 1963 to 1969, 
all inclusive 

Denom. $1,000. Dated Nov. 1 1929. Bonds are to be sold subject to 
favorable legal opinion of a firm of recognized bond attorneys. Prin. and 
amar int. payable at the Hanover National Bank in New York 
City. A $20,000 T ccd check, payable to the City Treasurer, must 


accompany the bid 
Financial Statement, as of Oct. 23 1929. 
Tarable Values— 100% 
values of real est. for the year 
1929 as shown by the last approved 
approved assessment rolls. .__._______ $249,299,664.00 $137.114.815.00 
values of personal property for 
1929 as shows by the last approved 


55% 














ONG FURIE. oko en ce 78,671,440.00 43,269.292.00 
5 EET "1 eke ae a Cae ES 107.00 
General Taz Rate Authorized— oe Se 
EN ee etc tcuecen: . wlateeeus $1.69 
Bonded Debi— 
RS SILI AY SSE SRY RIT ae $13,593 .000.00 
Sg EE ITE SARE SUL ES 5,596,000 .00 19.189 00 
Sinking Funds— poe 
a $765.961.17 
PN ie  eeent oi bo cache os 715,842.82 
$1.481.803.99 
Net bonded debt, general and water works._....._______ $17.707.196.01 
Deduct net bonded debt, water works.... __....____ 4.880,157.18 





Net bonded debt, general. ._...._._._- 
Coupon Notes Outstanding— 


$12,827 038.83 





Po, ESA arn eee ee $49.000.00 
peonees DAP TCEE ws Htbni As ao eeiet 49.500.00 
AA Sa apices eles cing dss ec heeaican te we edt on i'l 46.699.20 





$145,199.20 




















ae Sete Somat, Bo ON GR NO ae 


FLORIS SCHOOL DISTRICT (P. O. Fi 
pn nog TIONAL y, Geo. Matchien -—The $8 





Devic Comet 
& Son, es Eee As 
ve 1 2265—bears interest at 5% and is due as follows: Ae | 

940 and $500, 194i to 1948, all incl it 5% snd i dus a6 follows: B5%. — 


od tas LEE, Bergen Co » N. J.—BOND he oe me 045, 0998 
ag fp ee for w no bids were received a a 
2717—are to have since been sold privately to B. J. Van 

os Co., of New York, and M. M. Freeman & Co., Philadelphia, 


Nov Lo 50,000 from 1931 to ° “3 5 : 
on ro o08 te a $2. m 1933, incl.; $295,000 in 1934 


rRegeons Sorey og O. Albert Lea) me get sn fy Boge gee 


The $20,000 issue of offered f. 
pay 5—V. 129, D. 2570-—was ay ee to First National ex 


250, equal orthside Sense, Be hope ETT ny oth Sr, 600 tum of 
a a u ° 

$200, 11929 . Due on Nov. 1 1939. Int. payable on Jan. and June 1. 

FULTON COUNTY Sf oO. weaueveny Ohio.— BOND ee 


following bonds 00 offered on Oct. 21—V. 129, 
1 eae ‘to the Peoples Savings Bank Oo ., of Delta, as 54s, 5 Seoed 
$24, £300 bes vement 


Due o 1 as follows: 200, 1931. 
$5,000 trom 1882 +9 1058 inclusive % ™. 


14,500 im vemnent. bonds.  h ae follows: $2.500, 1931, 
Lay 1932 oe 1935 usive. 
Both issues are dated Sept. 1 1929. 
ah County, Ala. ‘D SALE. $74 issue 
of 6% wom vem axinual public impro vemeat bonds off ered for saivon ma Now. 4— 
v. . PD. 2717—was mio ge Socaritice Corp. of 
ham, ‘*¢: of 101.03, dod to the Gene + > hal 1 as follows: 
$7,000, 1930 to 1985 and $8,000, | 1936 to 1939, all incl 
The other bidders and their bids are as fol lows: 
Bidder— Premium 
Breed, nes TF Di ptidintns bonttnmarand wadigheaeiebin Lana $415. 
RRR raat: aah al ABiad SS 5 ARC 251.00 


GALVESTON, Galveston County, Tex.—CERTIFICATE SALE.— 
It is reported that an issue of $100, 5% certificates of indebtedness has 
recently been purchased at par by the y National Bank of Galveston. 
The certificates are said to be payable on demand 


GEAUGA COUNTY (P. ©. Cheedon), Ohio.—BOND OFFERING.— 

Ethel L. Thrasher, Clerk of the Board County oners, 
receive sealed bids until 1 p. m. (eastern standard time) on Nov. 25, for the 
perebece, of $13,341 6% special assessment improvement bon Dated 
20 1929. D Dec. 20 a8 follows: $1. 341, 1930: 1.000. 1931 and 
1,000, a and 


1932; $2, 000, 1933; $1,000, is ane I 
1938, and $2,000 in 1939. Interes t paya bic on yy and 

certified check for 5% of the amount of bonds bid for, payable to the suai 
of the County jurer, Must accompany each proposal. 

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
$24,920 road construction bonds offered on Oct. 28—V. 129, p. 2422— 
were awarded as 54s to Ryan, Sutherland & Co., of Toledo, a, follows: 
$15,400 bonds sold for a premium of $37.00, equal to a price of 100.24, 

a oy hr! Sve 21%. Due on Oct. 1, as follows: 4 400 1930: 
$2,000, 1932; $1. 000, 1933: $2,000,1 $1,000, 
eae $2; 006, 1936; $1,000, 193 


7: $2,000 in 1938 and $1" 000 in 1939. 
9,520 bonds sold for a premium of $7.00, M aE to a price of 100.07 
basis of about 5.235%, Due on Sept. 1, as follows: $1,520 in 1980. 
and $1,000 from 1931 to 1938, incl. 
Both issues to be dated the day of sale. The following is an official list 
of the bids received. 
($15,400) ($9.520) 
opnenenda eae Hy, pen. 7 00 5M 5.00 
easong cr eae ae A 
Ryan, Sutherland & Co__......._..-- 5YY $5°0 00 bi % 7.00 
Breed, Elliott & Harrison............ 5 % 67.76 o4 % 35.20 
First Citizens Corp. _.-.............. 5 18.00 5%% 4.00 
Taylor, Wilson & Co... .........2~27 513 % 75.01 54% 
Title Guarantee & Trust.._........_. 5 20.02 5 % 12.38 
Davies-Bertram Co._............... 518% 88.00 5 52.00 
Provident Savings Bank & ‘Trust Go_-> 544% 154 54% 
ae khatiedintwuubdrnanwane 54% 15.00 54% 10.00 


poten COUNTY (P. O. Flint), Mich.—BOND SALE.—The 
$82,500 special assessment road bonds offered on Nov. 5—V. 129, p. —— 
were awarded as,5 4s to the First Nationa] Bank, of Flint, fee a premium of 
$5, equal to a ce of 100.006, a basis of about 5. 25%. The bonds are 
dated Nov. 1 1929 and mature from 1931 to 1934, incl. 


GENEVA-ON-THE-LAKE, Ashtabula County, Ohio.—PRICE PAID- 
id Hf yong RATE.—The $204,735.31 sewer construction bonds sold in— 
P: 2892—-were awarded as follows: 
3179. 25 31 bonds sold as 6s, at a price of par to Siler, Carpenter & Roose, 
rs) 
25,000.00 Com a as aire at a price of par to the State Industrial 


7a 
e bonds are dated Oct 1929 i mature on Oct. 1, as follows: $14, ~ 
735. Ey 1931; “$14,000. 1932: 1 O00 : $14,000, 1934; $15.000, 1935; 
$14, 1936; $15,000. 1087: ¢eh4.000, W038: $15,000, 1939; $14.000, 1940, 


and $15,000, 1941 to 1944, 


GRAFTON COUNTY (P. rs “Woodsville), N . H.—BOND OFFERING, 
—Geroge A. Pushee Chairman of the Board of County Commissioners. 
will receive sealed bids until 7 p. m. on Nov. 13, for the purchase of $200,000 
coupon ‘‘County Farm'’ bonds. Bidder to name the interest rate, not to 
. No bid for less than par will be considered. The bonds are 

11929. Denom. $1,000. Due on Nov. 1 as follows: $11,000 
1931 to 1940, incl. , and $10, 000 from 1941 to 1949, incl. Principe! and 
semi-annual interest (May and Nov. 1) payable at the First Nationa! Bank 
of Boston. Legality will be approved by Ropes, Gray, Boyden & Perkins. 


of Boston. 

Financial Statement, Oct. 1 1929. 
SE i is hi ices na icici th extn tp ae tS lito we ied io oa ide $56 820.631 
The County has no bonded debt—Floating debt-_-_-_-_--.----- 34 ,000 


HANCOCK COUNTY (P. O. Findlay). Ohio.—FPOND OFFEPING.— 
George R. Morehart, County atte vill receive sez led bids until 12 m. 
on Nov. 18, for the ‘purchase of $11.500 5%% road bonds. Pated Sept 
1 1929. Denom. $1,000, one bond for $590. Due as follows: $500 in 19: i: 
$1,000, 1932 to 1936, incl., and $2,000 from 1937 to 1939, incl. Prin. 
and semi-annual int. ‘payable at the office of the County Treesurer. A 
certified check for $250 is required. The aprrovine opinicn of Squire, 
Sanders & Dempsey, of Caoveled. will be furnished the purchaser. 


HASTINGS, Dakota’County. Minn.—BOND OFFERING .—Se>led bids 
will be received until 8 p. m. on Nov. 18 by N. F. Kranz, City Clerk, for 
the purchase of a $12,000 issue of 5% counon water works system bonds. 
Denom. J ‘ ated Oct. 1 1929. Due $1.000. 1921 to 1942 incl. 
Prin. and int. (A. & O.) payable in Hastings. egality of bonds approved 
by Schmitt, Moody & Schmitt of St. Paul. 


HAYES COUNTY (P. O. Hayes Center), Neb —BOND S4LE.—The 
$30,000 issue of 44% % semi-annual high school building bonds offered for 
sale on Oct. 29—V. 129, p. 2423—-was awarded to the U. Bond Co. of 
Denver. at a discount of $750, equal to 97.50, a basis pe about 5.02%. 
Due $3,000 from 1920 to 1939, incl. 


HAYWOOD COUNTY (P. O. Vepuem”. N. C.—ROND OFFER- 
ING .—Sealed bids will be received by McCracken, Clerk of the Board 
of County Commissioners, until] 10 a. m. on Nov. 25, for the Paps of 
an $11,000 issue of 67 refunding school bonds. Denom. $1.000. Dated 
Dec. 1 1929. Due $1,000 from Dec. 1 1931 to 1941. incl. Prin. and — 
annual int. payable at the Chase Natienal Rank in New Yok Cit 
Authority for issuance: Chapter 81. Public Laws of N. C., Session 1927. 
A certified check for 2% of the bonds bid for. payable to the County 
Treasurer is required. 

HEMPSTEAD UNION FREE SCHOOL DISTRICT wo. 18 ce. 2. 
Garden City), Nassau County, —FCN"S NCT SOLD .—E. 
Courtney, District Olerk, states that the sale of the following issues a 











Nov. 9 1929.] 
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ating $635,000 advertised to have taken place 
6—V. 129, p. 2717—was cancelled on account of t market 
conditions. Mr. Courtney says that the bonds will be reoffered at a later 


te 
$525,000 school bonds. Due $25,000 on Oct. 1 from 1930 to 1950, incl. 
110,000 school bonds. das se 000 on Oct. 1 from 1930 to 1951, incl. 
Both issues are dated Oct 1929. 


HENRY COUNTY  P. O. Paria), To Tenn.— ADDITIONAL INFORMA- 

TION .—The $60,000 issue of 6% semi-annual way that was a ed 

to Saunders & Thomas of Memphis—V. 129, 1950—bears interest at 

~ % and was awarded for a premium of $605, Soares 101.008, a basis of 
ut 5.17%. Dueon July 1 1949. 


HIDALGO AND CAMERON COUNTIES WATER CONTROL ped 
rea DISTRICT NO. > bag gerne bs ex.—BOND 
EGISTERED .—The $3,500,000 issue of 6% serial irrigation Se pa tas 
woe Ss thas was voted on Sept. 7—V. 129, p. 1950—was registered on Nov. 
1 by the State Comptroller. (On Nov. 2 Nhe Attorney General gpproved 
the above bonds.) 


HOLLAND, Lucas County, Ohio.—NO BIDS.—The Village Clerk 
states that no bids were received on Nov. 1 for the $4,100 issue = ¢ 
special assessment storm Tr construction bonds offered for sale— 
129. p. 2717. Dated Nov. 11929. Dueon Sept. 1 as follows: $100 in 
1931 and $400 from 1932 to lo4t incl. 


HOLLY SPRINGS, Marshall County, Miss.—BOND SALE.—A 
ag ag ,000 lemme of 54%% street improvement bonds has recently been purchased 
y A. Tigrett & Go. of Memphis, for a premium of $115, equal to 100.41. 
(Those bonds were voted on Oct. 26.) 


HOOKER, Texas County, pepe hd To DETAILS.—The 
$55, pes! issue of sewer bonds that was purch *t0.106.02 the Commerce Trust 
Co. of Kansas City, for a $13 premium, equal to 1 ae a 129, p. 2423— 
bears interest at 6%, payable semi-annually. 1,000 and $500. 
Dated Sept. 1 1929. Due in 1954. Basis of PP ay = 6 00%. 


HOT SPRINGS SCHOOL DISTRICT (P. O. ~~ a Senos) Germne 
County, Ark.—BOND SALE.—A $261,500 issue of bonds has bee: 
urchased by the American Southern Trust Co. of Little +z ey 


INDEPENDENCE Te FEA ena SCHOOL DISTRICT 
NO. 8, Oakland County LE.—The $150,000 school 
building construction bon Me yey Ae 129, p. 2718—were 
awarded as 414s, to the Detroit & Security Trust Co., and the First Na- 

tional Co., both of Detroit, for a remium of $3,410, equal to a price of 
102,273, a basis of about 4. 06%. e bonds are dated Nov. 15 1929 and 
mature as follows: $3,000, 1932 to 1997. incl.; $5,000, 1938 to iss. incl.; 
$6.0 ng 20s to 1953, incl.; $9,000, 1954 to 1957, incl., and $8,000 in 19 958. 
bas fo lio wing other bids for 44% bonds were also submitted: 


SXF, bonds 






, Lerchen & Hayes 
Stranahan, Harris & Oatis, Inc 


want COUNTY (P. O. Indiana), Pa.—BOND OFFERING.— 

arl Long, Clerk of the Board of County Commissioners, will receive 

p-£R bids until 1 p. m. on Mev, 9 for the purchase of 31 1,000,000 434 % 

highway bonds. Dated Oct. 11929. Denom. $1,000 ue on Oct. 1, as 

follows: $20,000, 1931 and $35. 00 from 1932 to voaae 4 incl. Bids will be 

received for the whole or any portion of the issue. A certified check for 
$5,000 must accompany each proposal. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
Sterling R. Holt, City emirate, will receive sealed bids until 11 a. m. 
on Nov. 26, for the purchase 0: f $37. et 4\%%, first issue of 1929, sanitary 
sewer district bonds. Dated Ter. 1929. Denom. $500. Due saaeety 
on Jan.. 1 from 1932 to 1969 incl. a payable on Jan. and July 1 
certified check for 3% of the amount of bonds bid for, F gerne to the order 
of the Treasurer of the Sanitary District of Indianapolis, must accompany 
each proposal. Purchaser to satisfy himself as to the > validity of the bonds. 


IRVINGTON, Essex County, N. J.—BOND OFFERING.—W. H. 
Jamouneau, Town Clerk, will receive nae | bids until 8 p. m. on Nov. 19, 
for the purchase of the following issues of 4%,4%,50r5%% coupon 
nates > bonds aggregating $1,301,000: 
$656,000 hg Sends of 1929. Due on Dec. 1, as follows: $30,000, 

0 to 1630 | incl., $35,000, Po to 1942 incl., $40,000, 1943 to 

947 incl., 6,000 in 1948. 
645,000 LS bende « of 1929. Due on Dec. 1, as follows: $20,000, 1930 
to 1950 incl., and $25,000 from 1951 to 1959 incl. 

Both Fa are dated Dec. 1 1929. 


Prin. and semi-annual interest (June 
and Dec. 


» Payable in gold at the Merchants and Newark Trust Co., 

Newark. o more bonds are to be awarded than will produce a premium of 

$1,000 over the amount of each issue. Proposals must be accompanied by 

a certified check for 2 % of the amount of honda | bid for, payable to the order 

ofthe Town. The approving opinion of Hawkins, Delafield & Longfellow, 
of N. Y., will be furnished the purchaser. 


JAMESTOWN, eer a fag a cues N. ¥Y.—BOND AND CERTIFI- 
CATE OFFERIN oolittle ity Treasurer, will receive sealed 
bids until 2 p. on Nov. 15, for the purchase of the Sowing issues of 
registered bonds. and certificates aceregating a Wie 87: 

ig - $11,164.83 


$96,664.83 gt = Du Dec 
1930, — $0. 500 from 1931 to i939 incl. A certified check 
for $3,000 is required. 
50,000.00 reconstruction paving bonds. Due on Dec. 1, as :2 Bier: $5,000, 
1930 to 1939 incl. A outed check for $2,500 uired. 
29,682.69 —— bonds. Due on Dec. 1, as follows: $2, 682. 69. in 1930, 
~ et 000 from 1931 to 1939 incl. A certified check for $1, 500 


uired. 
13,723.35 paving bonds. Due on Dec. 1, as follows: $4,723.35 in 1930, 
oe Ewe f from 1930 to 1939 incl. A certified check for $2,000 
requ 

All of the above issues are dated Dec. 1 1929. Prin. and semi-annual 
int. payable at the office of the City Treasurer. Checks should be made 
payable to the order of the abeave mantiones official. The above issues, 
with the exception of the $50,000 paving bonds, were unsuccessfully offered 

on May 31. Bids were rejected.—V. 128, P. 3878. 


JASPER, Joopes County, Tex.—BOND OFFERING .—Sealed bids will 
be received until 10 a. m. on Nov. 8, by Garland Smith, ey bok for the 
purchase of three issues of 54% % bonds aggregating $2 50, 000 as follows: 
$110,000 water bonds. Due from April 1 1931 to 1960, incl. 

75,000 paving bonds. Due from April 1 1931 to 1964, incl. 

65,000 sewer bonds. Due from April 1 1931 " 1963, incl. 

Denom. $500. Int. payable on April and Oct. 

(This report supplements that given in V. 139, "p. 2718.) 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—ADDITIONAL 
INFORMATI ad —The $250,000 issue of court house and jail bonds pur- 
chased by C. W. McNear & Co., of Chicago, as 4%s, yl a price of 100.302— 
V. 129, p. O18 is dated Jan. 11925. Denom. $1,000. Due on Jan. 1, 
as follows: $50,000 in 1952 and $100,000, 1953 and 1954, giving a basis of 
about 4.73%. Prin. and int. (J. & J.) payable at the Central Union Bank 
& Trust Co. in New York City. Legality approved by Thomson, Wood & 
Hoffman, of New York. 


JIM WELLS COUNTY (P. O. Alice), Tex.—BOND ort) ERING.— 
Sealed bids will be received until 10 a. m. on Nov. 12 by Mullen 
County Judge, for the har cnnee of an issue of $130,000 Rowd i Dietriet No. 1 
bonds. Denom. $1,000. Bids are desired on bonds bearing 5% int. 
without option and on 54% bonds with option to redeem in 15 years 
Due on March 15, as follows: $4,000, 1935 to 1939: $5,000, 1940 to 044: 
$8,000, 1945 to 1949, and $9,000, 1950 to 1954, all inclusive. 


JOHNSON CITY, Washington County, Tenn.—BOND SALE.— 
Three issues of 54% improvement bonds aggregating $155,000, have 
recently been purchased by Caldwell & Co. of Nashville, for a premium of 
$1,330, equal to 100.858. The issues are divided as follows: $60,000 fire 
department buildings; $50,000 school; $25,000 sewers and $20,000 water 
bonds. The same company has also purchased an $18,000 issue of 6% 
street bonds. 

JOHNSTOWN, Cambria County, Pa.—BONDS OFFERED FOR IN- 
VESTMENT.—tThe Mellon National Bank, of Pittsburgh, is offering the 

250.000 issue of 414 % improvement bonds sold at 101.21, a basis of about 
4.35%—V. 129, p. 2893—for public investment at prices to yield 4.30 to 
4.20%, accerding to maturity. The bonds are dated Oct. 1 1929 and 
mature on Oct. 1 as follows: $12,000, 1930 to 1939, incl., and $13,000 from 
1940 to 1949, incl. 





LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$64, O00 0 5% Perry H. Stevens et al., oe Township highway improve- 
mds offered on Nov. 1—V. 129, ed to the 
Contain’ Bank of Crown Point, for a pecndenn of $105, equal to a price 
mature as follows: 43°20 on ale 15 1880; $3,200, Jan. and July 15 1931 to 
‘ollows: on an to 

1939 incl.; and $3,200 on Jan. is 194 


LAKE PLACID, Highlands avin Fla.—BOND DESCRIPTION .— 
The $195, O00 issue of general improvement bonds that was 
jt my of 90 b ties the ak Municipals, nae: of Jacksonville—V. 1 

is more escribed as fer Denom. $1,000 
Due on —_ i ho follows: $6,000, 1 
SEL fi eae Coane eee Gua a 
ayable a e onal ew t t 

approved by Caldwell & Raymond, of New York. és y 


LAKEVIEW, Lake County, Ore.—BOND OFFERING.—Sealed bids 
will be received by arry J. Augstead, City Recorder, until Nov. 25 for the 
mae a $75 000 Hieowe of 6% semi-annual water system bonds. Dated 


LaPORTE COUNTY (P. O. saFerte), Ind.—BOND SALE.—The 
md art ) James D. Jessup et al road construction bonds offered on 
129, p. 2718—were awarded to the City rernigt Corp., ef 
ow ee for a premium of $18, equal to a price of 100.13, a basis o' 
about 4. 97%. The bonds are dated Oct. 15 1929 and mature $650 on July ts 
1931; $650, Jan. & July 15 1932 to 1940 incl.; and $650 on Jan. 15 1941. 


LATAH COUNTY (P. O. Moscow) ee ee SALE.—A $16,000 


issue of highway bonds is reported to have been recently purchased by the 
Bank of Rathdsum, a ae . 


LEMOYNE bgt Pir DISTRICT, Cumberland County, Pa.—BOND 
SALE.—The $85,000 4% % coupon school 1 bonds offered on Nov. -p-V.129, 
p. 2423—were awarded to M. elphia for a 
remium of At 051.45, ‘equal to oa price of It 101. “3. a _~ 4 wa shout + 2. 
e bonds ted D and mature annually on Dec. 
1934 to 957, ‘aaa. 


LEONIA TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Michi an 
Center), Jackson ouate, Mich.—PRICE PAID.—INTEREST RAT. 
The $85,000 school bonds awarded to Bum ue & Co., of Detroit—V. 129, 
p. 2893—bear 5% int., payable semi-annu , and were sold at a Price o' 
par. The bonds are dated July 30 1928 and pa a as — $1,000, 1930 
and 1931; $2,000, 1932; and $3,000 from 1933 to 1959 incl 


ey ron COMMON SCHOOL DISTRICT on 6 P. O. Lewiston, 
R.F.D. No. Niagara County, N. Y.—BOND 0 re ING.—Flora N. 
Hunt, District Pune will receive sealed bids a 8 p.m. on Nov. 12, for the 
Bare 8 Che * 000 5%, 5% % or A Ro n or registered school bonds. 
rated Sept i 1929. Denom. $1 Due $1,000 on Sept. 1 from 1930 to 
cl. Prin. and coat named te 8 Pet | ‘in gold at the N iagara Falls 
Tot ‘Ge. Niagara Falls. A certified check | 2% of the amount of — 
bid for, payab e to the order of the Board of Trustees, must accom 
each pro 1. The approving — of Hawkins, Delafield & Tongfellow 
of New York will be furnished the purchaser. 


LIBERTY, Liberty County, Tex.—BOND SALE.—The two Be ye of 
5% bonds aguregating $60,000, offered for sale without qaccems on Feb. 21— 
V. 128, p. 2689—have since been purchased at par pe Klein Bros. of Dallas. 
The issues are as follows: $50,000 water works and $10,000 for station 
bonds. (This report supplements that given in V. 129, p. 3572. fi 


LIGONIER SCHOOL DISTRICT, Westmoreland Coun 
BOND OFFERING.—John L. Smith, District Treasurer, will r 4m sealed 
bids until 7 p. m. on Nov. 21 for the purchase of $55,000 5% school bonds. 
Denom. $1,000. Due annually on May 1 frem 1939 to 1958 incl. A cer- 
tified check for $1,000, payable to the order of the above-mentioned official, 
must accompany each proposal. 


LINCOLN COUNTY (P. O. Fayetteville), Tenn.—BOND SALE.— 
The $40,000 issue of 54% semi-annual refunding and improvemens bonds 
offered for sale on Nov. oy. 129, p. 2718—was awarded to J. ©. Dg om ay! 
& Co., of Nashville, for a premium of $280, equal to 100. 70, basis 0 
about 5.37%. Dated Nov. 1 1929. Due from Nov. 1 1930 to 1939. ind. 


LONG BEACH, Los Angeles County, Calif.—BOND SALE.—The 
$500,000 issue of harbor improvement bonds offered for sale on Nov. 5— 
V. 129, p. 2898—was awarded to the Anglo-London-Paris Co. of San 
Francisco, for a premium of $15, equal to Sane, 003, a basis of r-¥ 4.66%. 
on the bonds divided as follows: $158,000 as 5s, and $342,000 as 4s. 
Dated June 1 1928. Due on June 1 as follows: $10,500 in 1940; $67,500° 
1941 to 1947, and $17,000 in 1948. 


LONG PINE, Brown County, 
issue of 5% refunding bonds has 
Bank, of Omaha. Due in 1939 and optional after 1934. 


LUDLOW, Kenton County, Ky.—BONDS DEFEATED.—At the 
regular election held on Nov. 5—V. 129, p. 2718—the voters disapproved 
of the proposal to issue $30,000 in sewer construction bonds by a count of 

276 ‘‘for’’ to 590 ‘‘against. ol 


LYFORD, Willacy County, Tex.—BONDS REGISTERED.—A $24,- 
598.96 issue ‘of 5% serial funding series 1929 bonds was registered on Nov. 
2 by the State Comptroller. Due serially. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING.—The Board of County Road Commissioners will receive sealed bids 
until 10 a. m. (eastern standard time) on Nov. 12, for the purchase of 
#0. 000 wetwes improvement bonds, the balance ‘of an issue of Road 

District No. 73 bon dated Nov. 1 1923. A certified check for $500, 
payable to the order of the County Road Commissioners, must accompany 
each proposal. 

MADISON COUNTY (P. O. Jackson), Tenn.—ADDITIONAL DE- 
TAILS.—We are now informed that the $200,000 issue of 5% coupon road 
bonds that was sold on Oct. 16 (V. 129, p. 2718) is dated July 11929. Prin. 
and int. (J. & J.) payable at the Chemical Bank & Trust Co. in N. Y. City. 


MADISON COUNTY (P. O. Canton), Miss.—BONDS DEFEATED.— 
At the special election held on Oct. 11—V. 129, p. 2114—the voters defeated 
a proposition to issue $412,000 in bonds for road building purposes by what 
was reported to be a large majority. 


MADISON COUNTY ROAD DISTRICT NO. 3 (P. O. Canton) 

Miss.—BOND SALE.—The $65,000 issue of road bonds offered for sale at 

ublic auction on Nov. 5—V. 129, p. 2893—was awarded to Saunders & 
Themes of Memphis, as 54s, for a premium of $850, equal to 101.30. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—F. Lancaster, Clerk of the Board of County Commissioners, will 
receive ie bids until 1 Pp .m. on Nov. 13, for the purchase of the follow- 
ing issue of 5% bohds: 
$25,800.00 — improvement bonds. Dated Oct. 1 1929. Due on O 

, as follows: $2,800 in 7 $3, gi 1931; $2,000, 1932; $3, 000. 
1933: $2,000, 1934; $3,000 = 1935 and 1936; ‘$2,000, 1937: 
$3,000 in 1938 and $2,000 in 1939. 
3,187.50 road improvement bonds. Dated Aug. 1 1928. Due on O 
1, as follows: $635 from 1930 to 1933, cs and $647.50 in 1934. 

A $500.00 certified check for each issue, payable to Warren A. Steele, 

County Treasurer, must ee each proposal. 


MAINE, State of (P.O pete ag Ba 9 OFFERING.—W.S. Owen, 
State Treasurer, will receive sealed bids until 9 a. m. on Nov. 9, for the pur- 
chase of $600, 000 4% coupon highway and bridge bonds. Dated Nov. 1 
1929. Denom. $1,000. Due $60,000 on Nov. 1 from 1935 to 1944 incl. 
Prin. and semi-annual int. (M. & N. 1) payete in gold at the office of the 
State Treasurer. These bonds are part of an authorized issue of $1,775,000, 
and the opinion of the State Attorney-General as to their validity will be 
furnished the purchaser. All bids must be for the total issue offered. Valua- 
tion of the rg $743 ,665,759; bonded debt (excl. of this issue) on Nov. 1 
1929, $20,874,3 

MARCHE INE SCHOOL DISTRICT (P. O. 
Mo.—ADDITIONAL INFORMATION .—The ,000 issue of school 
bonds that was reported sold—-V. 129, p. 2267—-has been purchased at a 
price of 100.70 by the Commerce Trust Co. of Kansas City. The bonds bear 
interest at 5%. 

MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—The 
$10,000 Mig % Pike Township road improvement bonds offered on Nov. 4 
—vV. 129, 2719—were awarded to the Fietcher American Co. of Indian- 


Pa.— 


Neb.—BOND SALE.—A $12,869.19 
m purchased by the Omaha National 


Marceline) Linn County, 


apolis. ‘The bonds are dated Oct. 15 1929 and mature $500 on July 1931. 
$500 Jan. and July 15 1932 to 1940 incl. and $500 on Jan. 15 1941 
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NEC UR RIG, COUNTY, 0, Caretta Cin OLE SALE, | BE drt gh TB matare pupal oo, Oct 1 from 1890 to 1906 
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, Pp. 2894—was awarded to the American Trust 
fe premium, equal to 100.025, a basis of about 
. Dated Nov. 12 1929. "Dee on ‘May 12 1930. 


MERIDEN, New Haven County, Conn.—NO BIDS.—H. L. Wheat 
per! Treasurer, states that no bids were received on Nov. 7 for Ning $203 000 
%% coupon school bonds offered for sale. These are the bonds for Pate 
Se tlds wore submitted om Oct. 29.-¥~ 129, Dp. 2894. 


ote ae mye County, Miss.—BOND “x — issues 
, have been purchased by the Commerce 
Securitis ot erie ae issues are divided as ase: $232,000 
pevjng and $75 5,000 airport bo 
he airport bonds were voted on Sept. 10—V. 129, p. 1951.) 


ire seda SCHOOL DISTRICT, Wyoming County, Pa.— 
BOND SALE.—An issue of $13,000 im ‘ovement bo’ was sold at ae 
Tr to B. Howard of Washington, C., ata price of par. The 
bear 4% % interest, payable semi-annually, and mature annually from 1080 
to 1955 inclusive. 


MIDDLETOWN, Butler County, Ohio.—BONDS DEFEATED.— 
ds the election held on Nov. 5—V. 129, p. 2424—the voters rejected a 
position to issue $1 25,000 land pruchase bonds. Voting was as follows: 

For, ~ 1,816, ‘‘against,”’ 3,667. 


MILLBURN TOWNSHIP SCHOOL DISTRICT (P. O. Millburn), 
Essex County, ND SALE.—Of the $659. 000 coupon or regis- 
tered school bonds offered on Nov. 1—V. 129, 2719—a syndicate com- 
posed of the Bancamerica-Blair Cor , Eldridge Me Co., B. J. Van Ingen & 
Co., and M. M. Freeman & Co., a 1 of New York, ding for 4 
awarded $649,000 bonds for a premium of $1 ,259, equal to a price of 100. 19, 
a basis of about 4.73%. The bonds are dated June 1 1929 and mature on 
June 1, as follows: $20,000, 1931 to 1945 incl.; $25,000, — to 1958 incl.; 
and $24,000 in 1959. The following other bids were received 


t. 

a Rate. Bid For. Price Bid. 
Z. Rippel & Oo., Newark. ..---..--- 5% 638 50 358 .00 
M. Bue eeman & Co., Philadelphia __- 5% 640 650,077 .77 
Lehman Bros., New York..........._- 5% 646 650,373.80 


MILLERSBURG, Holmes County, Ohio.—BONDS DEFEATED.— 
The voters at the general election hel on Nov. 5 rejected a proposition to 
issue $50,000 in bonds for school construction purposes. The measure was 
defeated by a majority of 56 votes. 


MISSISSIPPI, State of (P. O. Jackson) .—BOND OF FERING.—Sealed 
bids will be received until noon on Nov. 12, by Theo. G. Bilbo, President 
of the State Rehabilitation Commission, for the purchase of an issue of 
$190, ,000 4% % Be ep bonds. Denom. $1, . Dated April 1 1929. 

ue from 6 to 1953 incl. Prin. and int. is yable at the Foy of 
the State FAR. ay or at the National City Bank = ew York. The State 
will furnish the legal approval of Thomson, Wood & Hoffman, of New York, 
or some other recognized bond attorney. Bids will be received for all, or any 
part of the bonds. The right is reserved to reject any or all bids and sell at 
public cueery, or tor sale. Authority: Chapter 88, Laws of Miss., 1928. 
A certified check for 1-20th of the bid, payable to Webb Walley, State 
Sacer is requir 


aattcnaman’ COUNTY 
SALE.—The $10,000 4 
offered on Oct. 31—V. 129 


(P. O. Crawfordsville), Ind.—BOND 
% Walnut Township road construction bonds 
aT 2719——were awarded to Charles Morrow, a 
local investor, at a genes of $50, equal to a price of 99.40, a basis of about 
4.62%. The bonds are dated Oct. 15 1929 and mature $500 on July 15 1930; 
500, Jan. & July 15 1931 to 1939 incl.; and $500 on Jan. 15 1940. The 
eee American Co., of Indianapolis, offered to take the issue at a $250 
discoun 


MONTGOMERY SCHOOL TOWNSHIP, Gibson County, Ind.— 
BOND OFFERING.—Ronald E. Smith, Township Trustee, will receive 
sealed bids until 2 p. m. on Nov. 22 at the First State Bank of Owensville 
for the purchase of $10,000 5% school bonds. Due $2,000 on July 15 Ta 
1931 to 1935incl. Denom. $500. Interest payable on Jan. and July 15 


MOUNT AIRY, Surry County, N. C.—BOND SALE.—The $35, 000 
issue of ig” % semi-annual school unding bonds offered for sale on Nov. 5 
—vV. 129, 2720—-was awarded to yt & Co., of Nashville, for a 
ge of "$150. 50, equal to 100.43, basis of about 5. 44%. Dated 

ov. 11929. Due from May 1 1932 to “1944 inclusive. 


MUSKOGEE, amg Coun ney? Oise BEND SALE.—Of the two 
issues of bonds agerecat ne ss. the $84,000 issue of city hall ane 
offered for sale on O 129, Oe awarded to Mr. Ww. 
Raymond of Watseka a = 4 1%, at Bae. Due on March 10 as follows! 
$20. 000, 1937 to 1940, and $4,000 in 1941. The $161,000 inane of city 

1 bonds offered at the same time were not sold as the above was the 
oa bid received 


NASHUA, Hillsborough Count 


» N. H.—TEMPORARY LOAN .—The 
Old Colon OF Om ee of Boston, on 


Ov. 2, purchased a $50,000 temporary 


loan at a discount. The loan is dated Nov. 4 1929 and is payable 
on April 4 1938. Other bidders were: 

Bidder— Die. 
First National gq be of a Saleen Dhcechakin a dss ak cmpiahineaeiecaee sk ai nkaikia aiken el 2% 
hp PE Ee ig Pi bon ch etnn mekvoniuan ak peicbinnanan amie 3 20% 

NEWELL TOWNSHIP (P. O. Danville), Vermilion County, Hl.— 
BOND OFFERING.— F. yy gy ownship Clerk, wil receive 


a ty ee. until 10 ~ on Nov. for the purchase of of $100, 000 5%% 
. Due on , ay 15 as ,* 4. x $8,000, 1932; 

$9, G00, 1933; By 000, 1934 to 1936 inclusive; $11, 000° 1 Sy and yoo 

and $12,000 in 1939 and 1940. Principal and semi-annual interest 

able at the pee Illinois Bank & of 

check for $1,500 is required. 


NEW HAMPSHIRE, State of (P. O. Concord).—BOND OFFERING .— 
Henry E. Chamberlin, State Treasurer, will receive sealed bids until 11 
a.m. on Nov. 13, for the purchase of the following issues of 444% coupon 
bonds aggregating $1,770,000: 
$1,500,000 permanent highway bonds. Authorized by an act of the Legisla- 

ture approved March 6 1929. Due $150,000 on Dec. 1 from 
1934 to 1943, incl. 

270,000 ary Trunk Line com mplevon bonds. Authorized by an 
act of Legislature approved March 7 1929. Due $30,000 on 
Dec. 1 from 1934 to Bt incl. 

Both issues are dated Dec. 2 1929. Denom. $1,000. Bonds may be 
registered in multiples of $1,000. Prin. ad semi-annual int. (June and 
Dec. 1) payable at the National Shawmut Bank, Boston. Separate bids 

~ 4 be submitted for each issue or for both issues. comstanen, he omtnien 
of the State Attorney-General as to the validity of the bonds will be furnished 
i <a * gone was originally scheduled to have been held on Sept. 
oman Dp. 


NEW ORLEANS, Orleans Parish, La.—BONDS AUTHORIZED.— 
The Orleans Levee Board is reported to have recently authorized the issuance 
of $9,300,000 in levee bonds, to include $1,300,000 for reparations and 
$8, 000, 000 for lake front improvements. 


NORTH CASTLE (P. O. Armonk), Westchester County, N. Y.— 
BOND OFFERING .—T. William Brundage, Town Clerk, will receive sealed 
bids until 8 p. m. on Nov. 14, for the purchase of $60, 000 coupon or regis- 
tered highway improvement bonds , to bear interest at a rate not exceed- 
ing 6%, papents semi-annually, expressed in a multiple of 1-10th or \% of 

1%. ‘The bonds are dated Dec. 1 1925. Denom. $1,000. Due $8000 
on Dec. 1 from 1933 to 1944 inclusive. Principal and semi-annual interest 
frame 1 ang: Dec. 1) payable at the Citizens Bank of White Plains, in White 

A certified check for $5,000, payable to the order of the Town, 
must accompany each proposal. The apgroving opinion of Clay, Dillon 
& Vandewater, of New York, will be furnished without charge. 


NORTH FAYETTE TOWNSHIP SCHOOL DISTRICT, Alleghen 
COUNTY, Pa.—BONDS DEFEATED.—The proposition to issue $75,000 
school buildin ng construction bonds voted on at the genera) election held 
on Nov. 5—V. 129, p. 2268—was defeated, according to E. C. Hazlett, 
Secretary of the Board of Education. 


NORWALK, Huron Connie Ohio.—BONDS VOTED.—At the poerel 
election held on Nov. 5—V. 129, p. 1779—the proposition to issue $475 
in bonds to finance the construction of a sewage at, oy a was. rg 
proved by a vote of 1,631 ‘‘for’’ to 418 ‘ ‘against. me will bear 


rust Co. of Chicago. A cert 





to eae Allegheny County, Pa.—BONDS VOTED.—A proposal 

25-000 te bonds for th the tmpro vement of the water works system 

a a aeneeed Sea a vote of 179 to lsat at the election held on Nov. 5. The 

pm gee Fy also approved the installation of voting machine by a substan- 
majori 


OAK PARK, Oakland County, Mich.—BONDS OFFERED.—Fred B. 
Yehle, Village Clerk, will receive sealed bids until 8 p. m. on Nov. 7, for 
the purchase of $31,000 6% s 1 gt eral obligation lateral 
sewer bonds. Dated Aug. 1 1929. Denom. $1, Due on Aug. 1. 
follows: $10, 900, pi 000 in 1932; $1, 000, 1937; $11 000, 
21 0m te ds are part of an issue of 100.000_ 
will furnish toner aee which will be issued in coupon form, no ; 
Principal and semi-annual interest payable at the National Bank of Com- 
merce, in Detroit. Legality will be approved by Miller, Canfield, Pad- 
a ee. of Detroit, whose o ion will be furnished the purchaser 
without charge. 


OKTIBBEHA COUNTY (P. Starkville), Miss.—BOND SALE.— 
The $35,000 issue of 54% AB Gg Bae, road bonds offered for sale on 
Nov. 5—V. 129, p. 2573—was awarded to Saunders & Thomas, of Mem- 

his, for a ‘CM of $540, equal to 101.54, a basis of about 5.33%. 

ated Nov. 1 1929. Due serially in from 1 to 25 years. 


poomctpaytd PARISH SCHOOL DISTRICT (P. O. New Grisene) 
Orleans Paris ND SALE. ak a 4° 000 issue of aT 
school bonds offered for § sale on Nov. 6—V. 0000—was award 

a syndicate composed of the Continental tithes Go. and the First Union 
Trust & Savings Bank, both of Chicago; the Detroit Ce. of Detroit, the 
Northern Trust Co., Ames, Emerich & Co., the Foreman National Co. and 


Laurence Stern & Go., all of Chicago, as'5s, for a premium of $47,307, 
ogeal to 101. -, a basis of about 4.8 %. Dated Dee. 11927. Due from 

Dec. 1 1936 to 1967. 

BONDS RE-OFFERED TO PUBLIC.—The above bonds are now being 
re-offered for investment by the successful bidders priced to yield 4.80% 
for the bonds maturing from 1936 to 1944 and 4.75% for t due 
1945 to 1967 inclusive. 

1 (P. O. Ossin- 


OSSINING UNION FREE SCHOOL DISTRICT NO. 
ing) Westchester County, ND 
or registered school bon ’ offered on Nov. 6—V. 129, pD. '2894—were 
awarded as 4.40s to Barr Bros. & Co., of New York, at a price of 100.19, 
a basis of about 4.385%. The bonds are dated suly 1 1929 and mature on 
toon d Zoe follows: $30,000 in 1947 and 1948, and $35,000 from 1949 to 1958, 

clusive. 


PERKASIE SCHOOL DISTRICT, Bucks County, Pa.—BOND SALE. 
>. me $85,000 4%% _soepee school bonds offered on Nov. ]—V. 129, 

2573—were awar H. Rollins & Sons, of Philadelphia, at a 
price of 105.76, sale? of 2 AD 4.40%. The bonds are dated Oct. 1 1929 
and mature on Oct. 11959. The following other bids ¥ were received: 


Bidder— Rate > 
A. B. Leach & ee tient) padinndinsntcadbicawgundiae 105.13 
M. M. Freeman & Co. . Epiepeona aera cacti ete lines tt ibe tnine ah eeteal 104.83 

Edmund Se ur & Co., 1 candid idlbinatnide ealce enaten dn:ninl te cncprtp voice inendie doeliaial .2499 


oo. Pra 
to yield 4.35%. 


Assessed valuation pees. Bee Bap EE ig SRL RES $1,662,500 


Das WER MID oo oe Oe ao Sa ern adncdccdaenkense® 5,000,000 
Total bonded debt dneluding CN ig 25 55 0e. aw cienncts 115,600 
PoplieGns 28s cdtain og cas Ah oot ebuds de dckdatedecéwiee 3,500 


PHILADELPHIA, Pa.—APPROVE $2,000,000 BOND ISSUE.—At 
the general election held on Nov. 5—V. 129\ p. 2425—the voters approved 
the issuance of $2,000,000 in bonds for the purpose of voting machines. 


The bonds, when issued, will bear interest at a rate not ex 5% per 
annum, payable on Jan. and July 1. 
PHILADELPHIA, Pa.—BOND OFFERING.—Will. Hadley, Bf 


Comptroller, will receive sealed bids until 12 m. on Dec. 2, for the a 

of $12,976,000 4%, 4% or 4% % coupon bonds. Penn % Bn of an issue for 
$11,976,000, due on Dec. 2 1979 and $1,000,000 bonds due on Dec. 2 1944. 
The city reserves the option to redeem the $11,976,000 issue at par and acc- 
interest at the expiration of 20 years from ‘the date of issue, or at any 
interest period thereafter, upon days’ notice by public advertisement. 
Both issues are dated Dec. 2 168°. Interest payable on January and July 1 _ 
pbs eee gd wp be accompanied by a certified check for 5% of the amount™ 
ry mn or. 


PISCATAWAY TOWNSHIE. SCHOOL DISTRICT ? oO. 
areet)s Middlesex County, N. J.—BONDS NOT SOLD 
aeets istrict Clerk, re that no written bids were cobiaiteed for =e 


New 
F. 


210 4% or 5% coupon or registered school bonds offered o 
Nov. ook ig Dp. 2895. M. M. Freeman & Co. of Philadelphia, ona 
H. B. Hand & Co. of Newark, made verbal offers which were re 


The bonds are dated Dec. 1 1929 and mature on Dec. 1 as follows: ,000, 
1931 to 1939 inclusive; $5,000, 1940 to 1954 inclusive, and $6,000 from 
1955 to 1969 inclusive. 


PLUMMER GATEWAY HIGHWAY DISTRICT (P. O. Saint Maries) 
Benewah County, Ida.—BOND SALE.—A $70,000 issue of 6% road 
bonds has recently been purchased at par by a local investor. Due in 15 
years. 


PLYMOUTH, Richland County, Ohio.—BOND SALE.—The follow- 
ing issues of 6% bonds aggregating $6,483.69 offered for sale on Nov. 2— 
129, P; 2721—-were awarded at par and accrued interest to the Peoples 

Nationa Bank of Plymouth: 
i truck purchase bonds. Dated April 11929. Due $500 on 

on ril 1 from 1931 to 1938 inclusive. 
1,655.79 Village’s portion sewer construction bonds. Dated Oct. 1 1929. 
Due on Oct. 1 as follows: $455.79 in 1931, and $400, from 1932 
827.90 Sky eae porti truction bonds. Dated Oct. 
._90 property owners’ on sewer construction 
11029. aun Oct. 1 as follows: $227.90 in 1931, and $200 in 
1 an 


POPLARVILLE, Pearl River County, Miss.—BOND SALE.—An 
$80,000 issue of 5% 4 street paving bonds has recently been purchased 
by A. K. Tigrett & Co. of Memphis. 


POUGHKEEPSIE oO. sg hkeepsie) Dutchess County, N. Y.— 

BOND OFFERING. aft, Ae = Sierte. Town Supervisor, will receive 

sealed bids until 4 p. m. on » 13, for the chase of the following issues 

of coupon or registered bonds, aggregating $29,000: 

$15,000 Arlington Sidewalk District bonds. Due on March 1 as follows: 
$10,000 in 1939, and $5,000 in 1940. 

14,000 Fairview and Oakdale Sidewalk District bonds. Due on March 1 

as follows: $4,000, 1934 to 1936, incl., and $2,000 in 1937. 

Both issues are dated March 1 1927. ‘Denom. $1,000. Rate of interest 
is not to 50, Gusees 6% and must be expressed in a multiple of 4% or 1-10th of 
1%. al and semi-annual interest payable at the First National maa, 
BTR tie ng or at the Chase National Bank, New York. A certifi 
check for 2% of the amount of bonds bid for, payable to the order of the 
Town, must accompany each proposal. Legality is to be approved by Clay, 
Dillon & Vandewater, of New York City. 


RED LODGE, Carbon Coun Mont.—ADDITIONAL INFORMA- 
TION .—The $34, 000 issue of peo A bonds that was awarded to the State 
Board of Land Commissioners (V. 129, p. 1624) bears interest at5%. Due 
on July 11949. The bonds were purchased at a price of 98.824, a basis of 


about 5.09%. 


PROVIDENCE, Froviiense _ b ge R. I.—BOND OFFERING.— 
Walter F. Fitzpatrick, City Treas receive sealed bids until 2 P; m. 
= oe ae — purchg ase of the be whole or any part of $3,000,000 4% % 

nds as follows: 
st 500,000 schoo] bonds. Due $50,000 on Dec. 1 from 1930 to 1959, incl 

1,000,000 sewer bonds. Due $50,000 on Dec. 1 from 1930 te 1949, incl. 
500,000 highway bonds. Due $50,000 on Dec. 1 from 1930 to 1 1939. incl. 

All of the above honda are dated Dec. 11929. Prin. and semi-annual int. 
g- & D. 1) payable at the fiscal agency of the City of Providence in New 

fork. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the above-mentioned official, must accompany each 
mS —— of the proposed offering of these bonds was given in—V. 

Pp 
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aie nnneet Statement. ym Lr ay Ca ee, County, 28. 6 eND Cal Ste 
Real $119, $419 ain 
Be Sa gi ign Reg 9.910.08; mane, anus o0 | Higa ts YS, OSes sepaedf haeg ayn oi pay 


Tax of 1929 (rate Ope a on real and tangible personal 
and $4.00 ~ ae $38. perm bie personal, including State 


opis lieaienaindict 12,780.000.09 
I I Cane uaamaie 58,000.00 
Volosilon ion of Property Owned by the City— === =—=——S—St—=CS $ 14,788,000 na 
i naa ya ea ne hi Rly MPRA PE 38,565,818.12 
Porseenl Somarky TPR aa in Fa a RPS CS AE ASR ER EPS PIE OE 2,218,848.87 
re aarp eases ea i en $40,784,666.99 


CA hy ORO REG Ay AERA OD EN ODD ERY EOLA 9 $1,561,639.67 
acne and extension fund, 150,000 1,711,639.67 








of managing, $744,508 interest on water debt, 
OSL 677.78; epveciation and extension fund, $150,000_. 1,706,186.34 
ence riesaoeetiaaraes--92a-a0=Soecanhwhdainth Ane 
ness Sept 

Bonded ir ade Be ebaialinrak aol alicge edi cs -1b anus e taro tered > @ cee co a komma arene oe 44,552,000.00 
lt IG eg BEES eS a gala SIRAP REA Be TERRE 7,895,785.50 
Rs ics babe tl ca os om alee meine $52,447 Tee oo 
Seanene fanes, Ges. 30 1990... 3k con teebas wee 4,304,993 .96 
DFR RRS ERE Se SE Bester cry RU RR TREY ARC EE aN es $38 ,142,791.54 


de! 
Total water debt included in above_______.._-..-._------ 20. 412, 143-03 .54 


oS aa ere men é 
res SE Es ko c Rada nod anne cckaswaieewmniudeee $14,873,597 .51 
Population, 1910 Census (Federal), 224,326; 1920 Census (Federal), 
337 crn 1929 estimated by Department of Births, Marriages and Deaths, 


RIDGWAY SCHOOL DISTRICT, Elk County, Pa.—BONDS OF- 
FERED FOR INVESTMENT .—The Mellon National Bank of Pittsburgh 
is offering a $45,000 issue of 444 % school bonds for public investment at 
— to yield 4.25%. ‘The bonds are dated Oct. 1 1929, are due on 

1 as follows: 10,000, 1934, 1939, 1944 and 1949, and $5,000 in 
1884. io ware cod on Oct. 28 at a price of 101.17, a basis of about 4.38% 
= P 


RILEY COUNTY (P. O. + ponbattan). Kan.—BOND OFFERING.— 
Sealed bids will be received b M. Chapman, County Clerk, until 2 p.m. 
on Nov. 8 for the purchase of a 510. ws ious of 4 4%% semi-annual road im- 

vement bonds. Denom. $500. Due in from 1 to 10 years. A certi- 
check for 2% of the bid is required. 


ROCHESTER, Monroe County, N. Y¥.—NOTE SALE.—Salomon 
Bros. & Hutzler of New York were the successful bidders on Nov. 7 for 
the notes below, aggregating $2,950, rr The purchasers bid an interest 


rate of 5.09%, plus a premium of § $21 


Purpose— | Purpose— Amount 
General revenue_____..__- $290,000 | School S comstruetion tien aeeteie $240,000 
School revenue-_-___--_--.. 160,000 rey aviation field... 20,000 
Municipal bldg. constr_... 35,000) Bridge design & constr_... 20,000 
Elmwood Ave. subway.._-. 45,000/ Water worksimprovement. 115,000 
Winton Road subway ----- 15,000 | Local impt., general____-- 1,100,000 
Municipal land purchase-_ 75,000| Local impt., special... -_.- 800,000 
Transit subway constr._... 35, 

All of the above issues are dated Nov. 11 1929. The general revenue 
and school revenue notes are pay yable on Feb. 11 1930; the rema: notes 
oa" ble on March 11 1930. The following other bids were eo 

— i e. 
Bankers Co. of yy wre CORED GOO): wkicexi cantwis., cise ct 5K 
See, Meetneents Ae Oi oo an-cos cnc ocnads.d2cpeuardatued 5.15% 
Bancamerica-Blair Corp. ae BD vie dtc Mitrdvbis wild cc colon aawe 5. ‘20% 
OE TRE: EGO. COREE Ga iti okie ns eR iieididis Seine LenS 5.45% 


ROOSEVELT peat DISTRICT (P. O. Roosevelt), Kiowa County 
Okla.—BOND OFFERING.—Sealed bids will be received by the ep = 
the Board of Education, until Nov. 18, for the purchase of a $40,000 iss 
of 6% cual anneal school bonds. 


ROYAL OAK, Oakland County, Mich.—OTHER BIDS.—Braun,Bos- 
sos on & Co., of ‘Toledo, offered 100.06 on a split interest rate bid for the 


$100,000 special asst. impt. bonds sold as 54s to Stranahan, Harris & Oatis, 
Inc., of ye ag at 100.39, a basis of about 5.18 ide 129, p. 2895. The 
following bids for 5%% bonds were also receiv 

idder— Rate Bid. 
pewott t_ & Security Trust Co., Detroit...................--..--- 100.67 
Re I Ss BOs tn on 0 ot ces item an nts Deen eae die 100.33 


ROYERSFORD, Montgomery Senne Pa.—BOND OFFERING.— 
Benjamin Detwiler, Boroug ryt th Ab, L receive sealed bids yee 7 p.m. 
on Nov. 18 for the purchase of $30, coupon bonds 1 
1929. Due $10,000 on Oct. 1 in ooreae: utr and 1959. = payable 
semi-annually. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the Borough Treasurer, must accompany each 
roposal. These bonds are issued subject to the favorable opinion of 
ownsend, Elliott & Munson of Philadelphia. 


SAGERTON INDEPENDENT SCHOOL DISTRICT (P. O. Seger. 
ton), Haskell <omoty. Tex.—ADDITIONAL DETAILS. i: » $33 ,000 
issue of 5% school bonds that was purchased by the State of T ——V 
129, p. 2895—-was awarded at par and is due $800 from 1930 to 1969 in incl. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BONDS OF- 
FERED.—George A. Swintz, County Treasurer, received sealed bids until 
10 a. m. on Nov. 6 for the purchase of the following issues of 5% bonds, 


Pri tine eo $92,000: 

ard Wilson et al. road impt. bonds. Denom. $1,225. Due 

$2,450 i! 15 1930, $2,450 Jan .15 and July 15 1931 to 1939 

$2 , and $2,450 on Jan. 15 1940. 

43,000 Granville Zeigler et al. road impt. bonds. Denom. $1,075. Due 
$2,150 on a | 15 1930, $2,150 on Jan. 15 and July 15 1931 to 
1939 incl., and $2,150 on Jan. 15 1940. 

Both issues are dated Nov. 1 1929. Int payable on Jan. 15 and July 15. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—The Mer- 
chants National Bank of Salem on Nov. 6 puremests a $400,000 temporary 
loan * a 4.63% d unt plus a premium of $2.75 The loan is dated 
Nov. 6 1929 ane is payable on Feb. 11 1930. The following other bids 


were received 

Bidder— vere 
MI A ERG on eS oa i aaeinenaame ana inn eeueee 4.68% 
F. S. Moseley & Co. WE. ota nce dccgneschansnnweduenndniee ° 19% 
Naumkeag De Aes SE cin nnn innwe anew cms maim ns agibad ibaa Sallie 74% 
Warren National Bank, Bee OE EE EET EG a aE ri 79% 


SAYREVILLE, Middlesex County, N. J.—BOND OFFERING.— 
Frank P. Kolb, Borough Clerk, will receive sealed bids until 8 p. m. on 
Nov. 20 for the purchase of the following issues of coupon or registered 


bonds aggregating $225,000: 
$187, water bonds. Due om Os: 10 as follows: $6,000, 1930 to 
1959 incl., and $7,000 in 1960. 
38,000 general impt. bonds a on Dec. 10 * Stowe: $2,000, 1930 
and 1931, and $1,000 from 1932 to 1965 in 
oth issues are dated Dec. 10 1929. Rate of int. ° to ng, | either a 5. 54% 
536° 5% or 6%, payable semi-ann. on June 10 and Dec. 10. and 


int. payable in gold at the Chemical Bank & Trust Co., New Your” *No 
more bonds are to be awarded than will produce a premium of $1,000 over 
the amount of each issue. A certified check for 2% of the amount of 
bonds bid for, payable to the order of Joseph J. Weber. Borough Collector 
and rer, Must accompany each proposal. lity of the bonds 
will hog approved by Caldwell & Raymond of New York, whose opinion 
will be furnished to the purchaser without GaN 

SCOTIA, Schenectady Count -—The 
following bids were rejected for the Tian b00, water bonds and the $10,500 
Fire Dept. equipment bonds offered for sale on Nov. 4—V. eae p. 2895. 

Bidder— Int. Rate Rate Bid. 





PERE EONS SIO.. DID. oi cnsccvacccseusenes 90% 100.799 
Barr Bros. & Ce., New York..._._--__-__-_-____- ‘90% 100.3096 
Manuf. & Traders-Peoples Trust Co., Buffalo--__-_- 4.90% 100.2895 





ture 
follows: $2,500, 1930 to 1946 incl.; ; and $3,000 from 1947 to 1954 inci. 


“SELLERSVILLE SCHOOL DISTRI B County, Pa.— 
SALE.—E. H. Rollins & Sons, of Pt Puteasinht ee pe FT or 


on Nov. 1 for the purchase of an of $75,000 m school bonds. 
Price paid was 105.76, py te bye tty 40%. The nde masute ture in 30 
The bonds are being reo: for public in vest: ment priced to yield 4. %. 
Financial Statement. 
agemen Valente CANON on oi. in accks vb nddodvendkawesoen $1,161,944 
wens Valuation (OOUINAOON ooo i oo 6 el ook ee Fa besc uk nsede 3,500,000 
Total bonded debt (including this issue).................._.- 75,000 
SONI i iiss thsi d's hin & os bse ihe i iain Uh hide ks a diaid iain ok 2,300 
SENATOBIA, Lb County, Miss.—ADDITIONAL INFORMATION 
—The $60, 000 | issue of 5% % street improvement bonds that was jointly 
awarded to ti me ore. and ee = both of 


Thomas, 
9, p. 841—is lated ear 1 1929 and 
due on Sept. 1, as follows: $4,000 1980 to 1934; Af 000, 1935 to 1944; and 
2,000, 1945 to 1949, giving a b: of about 5.68%. 


SHAKER HEIGHTS oon om Cleveland), Cuyahoga County, Ohio.— 
BOND SALE.—The $358, 1 assessment treet im: 2 
offered on Oc . 31—V. ish 3426—were awarded as 54s to the Guardian 
Trust Co., of Cleveland, ona ‘the Detroit & Security Trust Co., of Detroit, 
art & for a protest of $2,301, equal toa _— of 100.64, a basis of about 

n 


ties 
Memphis, at A peice of 100.58—V. 


1S ha. The ds are dated Nov. 1 1929 and mature on Oct. 1, as follows: 
$3 4 feet © $60, 000, 1932 to 1934 incl.; $39,000, 1935; and $40, 000 from 


ne following sede bids for 544% bonds were also submitted: 


Premium, 
aye. Sutherland & Co.; W. L. Slayton & Co., 


and Prudden & 


Me, srbuib dn bbidnk whet s Ube bhiie be eee. $1,863 
The Het Co. and Stranahan, Harris & Oatis, Inc........----_- 1,221 
Otis & Co. and the First National Co. of Detroit, jointly._------- 1,147 
Reeeey : Mees & Obeid hidaais cddciccdbechecehucSedius ween 995 
First Citizens Colby CORO) « shee sé eh BESS eh SU S88 398 


SHARONVILLE, Hamilton County, Ohio.—BONDS VOTED.— 
A bond issue for $30, 000 was approved by a vote of about 7-to-1 at the 
general election held on Nov. 5. The proceeds from the sale of the bonds 
will be used to finance the construction of a new school building. 


SNOWDEN TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND SALE.—The $50,000 coupon — ate offered on Oct. 
28—V. 129, p. 2426—were awarded as 4s eeman & Co., of 
Philadelphia, at a price of 100.60, a basis of A 4. 4% The bonds are 
dated Oct. 1 1929 and mature $25,000 on Oct. 1 in 1939 and 1949. 


SOLDIER BRIDGE SCHOOL DISTRICT (P. O. Suconstiied, Lassen 
Commi, Ss Calif.—BOND SALE.—The $6,500 issue of 6% semi-ann -“ 

ds that was unsuccessfully offered for sale on June 3 (Vv. ise, P- 
4196) has since been purchased. ated May 11929. Due from 1933 
1948, inclusive. 


SOMERSET, Saint Croix County, Wis.—BOND yg ey fae 
The $20,000 water system bonds that were purchased + he he Merchants 
Trust Co. of St. Paul—V. 129, p. 1953—are wy fully described as fol- 
lows: $14,500 6% water works bonds, due $500 from {932 to 1960; and 
$5,500 6% water works bonds, due $500 from 1930 to 1940 incl. 


SOUTH ESSEX a yyw pe DISTRICT (P. O. Da de Essex 
County, Mass.—BOND SALE.—A syndicate composts & f R. L. Day & 
Co., Estabrook & Co., ai Harris, Forbes & Co., all of New York, also the 
Old ‘Colony Corp., of Boston, Nov 100.64, a basis of ghout 00 A2Q% , sub- 
mitted the accepted tender on Nov om the purchase of $1,8' 
coupon sewer construction bonds. nds mature pr Eng from 1 6 
to 1949 incl. A bid of 100.085, the aaa other one received, was submitted 
by a syndicate composed of F. S.Mosely & Co., the First National Corp., 
and Stone & Webster and Blodget, Inc. 


SOUTH ORANGE AND MAPLE woo a pate: DISTRICT (P. O. 
Maplewood), Essex County, N. J.—BOND SALE.—The $827 ,000 coupon 
4 istered school bonds 0’ ered on Nov. ha 129, »p- 2722—were awarded 
48, at * a | eb to a syndicate composed of the —————_ 
Blair ‘Cor Co., B. J. Van Ingen & Co., and M. M. 
& Co., al ot New cs The accepted tender was the only one reocived. 
The purchasers are peotoring the bonds for public investment at prices to 
eld a? 00 to 4.50%. Da Jan. nnd 1929 and due on Jan. 1, as follows: 
30,000, 1931 to 1934 incl.; A ..¢ 1935 to 1942 incl.; $40, 000, 1943 to 
1946 incl.; $45,000, 1947 to 951) Ga: and $42,000 in 1952. These are the 
bonds for which all bids AAP on Oct. 10 were rejected. The highest offer 
was 100.59 for 5% bonds, submitted by a gun. composed of Lehman Bros., 
Ames, mn Emerich & Co., and Kean, Taylor & Co., all of New York.—V. 129; 
p 


SPARLAND TOWNSHIP HIGH SCHOOL DISTRICT NO. 19 
Marshall Co., Ill.—BOND SALE.—An issue of $40, poe. 5% gous schoo hool 
ponee was pemenet cums ae at a price of par b 

Sons Co., of Chicago. bonds mature on Dec. 1 = wy BS 2 000, 
1934 to i941 incl.; $3, 000. et to 1945 incl.; and $4, 000, 1946 to 1948 incl: 
Int. payable in June and Dec. 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—O. O. 
Hayman, City ‘Auditor, will receive sealed bids until 12 m. on Nov. 22, Lg 
the purchase of $152,33 6.50 5% storm water relief sewer bonds. Dated 

11929. Due on Sept. 1, as follows: $16,336.50 in 1931; $16,000 in 1932; ad 
$15,000 from 1933 to 1940 incl. Prin. and semi-annual int. payable at the 
fiscal agency of the City of Spr ringfield in New York. A certified check for 
5% of the amount of bonds bid for must accompany each proposal. The 
approving opinion of Squire, Sanders & Dempsey, of Cleveland, will be 
furnished the purchaser. 


STANDISH SCHOOL DISTRICT, Arenac County, Mich.—BOND 
OFFERING.—Louis Mueller, Secretary, of the Board of Education, will 
receive sealed bids until 7:30 p. m. on Nov. 25 for the purchase of $35, 

6% school bonds. Dated Jan. 11930. These bonds are re to ha 
been authorized by the voters at an election held on Oct. 


STEPHENS COUNTY ‘em oO. Precteasiae: Tex.—BONDS REGIS- 
TERED.—An issue of $100,000 544% special road, series E. bonds was 
registered by the State Comptroller on Oct. 28. Due Salle.” 


SUMMIT COUNTY (P. O. Akron), Ohio.— BOND OFFERING.—J.P 
Riddle, Clerk of the Board of County Commissioners, will receive sealed 
bids until 1 p. m. on Nov. 25 for the purchase of the following issues of 5% 


nds 2: ting $271,400: 
$81, 000 b idee impt. bonds. Due Oct. 1 as follows: $17,000 in 1930 and 
16,000 1 — ads to 1934 incl. 
43,700 at . 1 as follows: $8,000, 1930; $7,000, 1931 to 
1934 — ‘and $7, 700 in 1935. 
70,000 road bonds. Due $7,000, Oct. 1 1930 to 1939 incl. 
29,000 bridge construction bonds. Due Oct. 1 as follows: $6,000 from 
1930 to 1933 ae. aA $5. 000 in 1934. 
26,500 road bonds. as follows: $5,000, 1890; Rt 000, 1931; 
$5,000, 1932; Pre "00, P9383 and 1934, and $4,500 in 
13,500 sewer bonds. Due Oct. 1 as follows: $2, 000, fost. ee 000, 1932 
to 1934 incl., one $2. 500 in 1935. 
7,700 pow... bonds e Oct. 1 as follows: $1. 000, 1931; $2,000, 1932; 
$1,000, 1933; $2,000. 1934, and $1,700 in 1935. 

All of the above bonds are dated Nov. 1 1929; Principal and semi- 
annual interest payable at the office of the County Treasurer. A certified 
check for 5% of the amount of bonds bid for, payable to the Board of 
County Co ioners, must accompany each proposal. 


SUPERIOR, Douglas County, Wis.—BOND OFFERING.—Sealed 
bids will be received until noon on ov. 15 by R. E. McKeague, City Clerk, 
for the purchase of an issue of $100,000 5% % pemnt eateel school refun 

bonds. Denom. $1,000. Dated Jan. 3 930. Due $5,000 from Jan. 
Pest to 1950 incl. The bonds will not be sold for less than par. 
fied check for 2% must accompany the bid. 


SUSSEX COUNTY (P. O. Newton), N. J.—BOND SALE.—M. 
Freeman & Co., “ Philadelphia, bid ng for for 4%s, were the oaeaaeh 
bidders on Nov. 1 for $454,000 of the $458,000 vei or regtesered public 
improvement bonds offered a sale at 100.94— 129, The 
bonds are dated Sept. 1 1929 and mature on Sept. as fo jows: 825,000, 


ve 


A certi- 


1930 to 1935, incl.; M35, 000, 1936 to 1943, Mini. od $25,000 
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SWEETWATER, Nolan of 3% onde ancrogath SALE.—We are now 
informed that the two issues of 3%. ageregs $668,000 offered for 
gale without success on Sept. 3 129, p ee since i ag = 
chased by Caldwell & Co. of Nethville at par on a contingency basis he 
bonds are to remain for 6 months without interest and after that the pur- 
chaser is to pay 5% on daily balance. The iss as follows: 


ues are divided 
$568 ,000 water works and $100,000 sewer bonds. Duein from 1 to 40 years. 


SWEETWATER, Nolan County, Teéex.—BONDS REGISTERED.— 
The following three issues of 5% ser 11 bonds ag $750,000, were 
registered by the State Comptroller on Oct. 30: waterworks im- 


vement; $100,000 sewer improvement and $50, 000 street improvement 


(A portion of the above bonds was unsuccessfully offered on Sept. 30— 
ar Gbove noted,) 


SYRACUSE GARDENS beh 3. DISTRICT (P. O. Liverpool), 
Onondaga County, -—BOND OFFERING.—Grant H. Stevens, 
Town bap will receive sealed todo runtal 7:30 p. m. on Nov. 19 for the 

purchase of $48,000 Pare or registered water bonds to bear interest at a 
ate not exceedi essed in a peultiee ot. of Ao of 1%. The 
bonds are tase thor. enom. $1,000 ue $3,000 on Nov. 1 


from 1934 to 1949 fact. oe dao and semi-annual interest yable in 
old at the Syracuse Trust Co., 8 racuse, or at the E et rust Co., 
Rew ¥ York. A certified check for 2% of the amount of ds bid for, pay- 


able to the order of the town, must accompany each pr oposal. Legality 
is to be approved by Hawkins, Delafield Longfellow of New York. 


TAMPA, Hill poroust County, Fla.—BOND SALE.—We are now 
oO 


informed by A Stewart, City mptroller, that y > “ my not sell 
the two issues of anticipation notes originally set for Oct 129, p. 
2574, but sold fasted to C. W. McNear & Co. of Chicago the or inal bonds 
as follows: $300,000 5% th, Ae bonds at 93 (reported in V. 129, p. 2722), 
and $546,000 4% % local improvement bonds at 97.% 
TARRANT COUNTY (P. O. one Worth), Tex. — BOND OFFERING. 
Sealed bids will be received by 2.700.000 ins 3 Auditor, until Faw 
a.m. on Dec. 2 for the urchase abe! $2,700 issue of 44% % 


semi-ann 
bonds. Denom. $1,000. Due $90,000 from Oct. 19 1930 to 1949 
cl. Prin. and int. (A. & O.) payable at the Chemical National go in 
ew York City. Chapman & Cutler of Chicago wil! furnish the legal 
approval. hg! ” had certified check, payable to the County Todas. must 
accompany the 
(Th report supplements that appearing in V. 129, p. 2896). 


TENNESSEE State of (P. O. Nashville).—BOND SALE.—It is re- 
parted that a $400,000 issue of Central Hospital for the Insane and Vocational 
hool bonds has recently been purchased Bo aarelt & Co., of Nashville, 


as 5\s, for a premium of $526.80, equal to 100.1317,a basis of about 5. 22%. 
Due in 5 years. 
ot ae te Bowie County, Tex.—BONDS VOTED.—At the 


1 election held on Oct. 15—V. 129, p. 2116—the voters authorized 

e issuance of $225,000 in 5% school building bonds by a majority reported 
to be approximately 10 to 1. (Seeitem below.) 

TEXARKANA SeHoly + -) feaae A$ r.. 2. wa Bowie 

County, Tex.—-BOND <a G.—Sealed ll be received until 

Stilwell, emuckeseeaant of Schools fo", the 


7:30 p.m. on Dec. 2, by 
urchase of $225, 000 Boos p 4% or 5% school bonds. Denom. 
Bated Dec. 15 1929. Due seriaily from 1931 to 1969 incl. Prin. and int. 


(J. & D.) payable at the Seaboard National Bank in New York. A certified 
check for $1,500, must accompany the bid. 
Lydney tare of (P. O. Austin).— BONDS REGISTERED.—Thefollow- 


mine or lasues 4 bonds were registered by the State Comptroller during 

h e ov. 

$6.000 00 ! % San Jacinto Co. special road, series L bonds. Due serially 
be oof faakell Oo. Cons, Beh, Dist. No. 22 bonds. Duo serially 

10,000 5% Springtown Ind. Sch. Dist. No. 3-A bonds. Due serially. 


THIBODAUX, La Fourche Parish, La.—BOND ELECTION.—The 
Town Trustees have called a special election to be held on Dec. 26 for the 
purpose of voting upon a proposed bond issue of $195,000 to be used for a 
water works system. It is stated that they will mature rn «Bn in 30 years. 
B. A. Campbell of New Orleans will furnish the approving opinion. 


TEA vaee COMMON SCHOOL DISTRICT NO. 5, Erie County, 
- ¥.—BOND OFFERING.—Edward F. Aligeier, Township Trustee, will 
receive sealed bids until 5 p.m. (Standard time) on Nov. 15, for the purchase 
of $85,000 coupon or registered school bonds, to bear interest at a rate 
not to exceed 5%, expressed 2 a 2 yauneote of’ \% of 1%. The bonds are 
dated Dec. 1 1929. enom. Due on Suly 1, as follows: $2,000, 
1930 and i931, and $3,000 Be 9982 to 1958 incl. Prin. and nnuai 
int. (Jan. and July 1) payable at the First National Bank of Kenmore. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the above-mentioned official is required. Purchasers will be furnished 
with the approving opinion of Reed, Hoyt & Washburn of New York. 


TRENTON, Mercer County, N. J.—BONDS VOTED.—A bond issue 
for $450,000 was authorized by a vote of more than 2 to 1 at the general 
election held on Nov. 5. The purpose of the issue is to provide for a system 
of marine terminals. 


FUCKAHOS SCHOOL DISTRICT (P. O. Richmond), Henrico 
County, Va.—BOND SALE.—The $150,000 issue of semi-annual school 
bonds offered for sale on Oct. 31—V. 129, p. 2722—-was awarded to John 
Nuveen & Co. of Chicago as 5s, fora . Premium of $2,140, equal to 101.42, 
a basis of about 5.16%. Dated Dec. 11929. Due on Dec. 1 1959. 


VALLEY STREAM, Nassau one N. Y.—BOND OFFERING.— 
Ernest W. Pupke, Village Clerk, will receive sealed bids until 8 Pp. m. on 
Nov. 13, for A 1 aye of $71, 000 coupon or registered public improve- 
meee bonds. ders to state rate of rent, pee to exceed 6% and to be 

essed in Bsn sak of \% or % of 1%. he bonds are dated Nov. 1 

19 9. Denom. $1,000. Due on Nov. 1, as eclinean $8,000, 1931 and 1932; 
$10,000, {968 and 1934; $2,000, 1935 to 1944, incl.: and $3,000 from 1945 
to 1949, incl. Prin. and semi-annual int. payable in gold at the Bank of 
Valley Stream. A certified check for $1,500 payable te the order of the 
Village, must accompany each proposal. The a st gh tle opinion of Clay, 
Dillon & Vandewater, of N. Y., will be furnished the purchaser. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—The County Treasurer will receive sealed bids until 10 a. m. on 
Nov. 18, for the purchase of $38,000 5% road construction bonds. Dated 
Nov. 18 1929. Denom. $380. Due $380 on May 15 from 1931 to 1940 incl. 


VIRGINIA BEACH, Princess Anne County, Va.—BONDS NOT 
SOLD.—The two issues of 5%% semi-annual bonds aggregating $25,000 
offered on Nov. 4—V. 129, p. 2896—were not sold, as there were no bids 
received. The issues are divided as follows: $20, 000 —— improvement 
and $5,000 water works bonds. Dated Oct. 1 1928. ue on Oct. 1 1958. 


WACO, McLennan County, Tex.—BONDS REGISTERED.—tThe fol- 
evtes five issues of bonds aggregating § $630,000, were registered on Oct. 31 

y the State Comptroller: $225,000 5% city hall: $200,000 5% school im- 
provement; $100,000 5% street improvement: $75,000 5% sanitary sewer 
dis land $30, ‘000 4 14% incinerator plant bonds. 

(A portion of the above bonds have been sold—V. 129, p. 2427.) 


WARTRACE, Bedford County, Tenn.—BONDS NOT SOLD.—The 
$140,000 issue of 6% coupon water works bonds offered on Nov. 4—V. 129, 
R 2722—-was not sold as all the bids were rejected. Caldwell & Co., of 
ashville made the best offer, a tender of par. Dated Nov. 1 1929. Due 
from Nov. 1 1935 to 1959 incl. 
WELCH, McDowell County, W. Va.—BOND SALE.—An issue of 
gis0, ,000 refunding bonds has been purchased at par by the State Sinking 
nd Commission. 


WEST ALLIS, Milwaukee County, Wis.—MATURITY.—We are now 
informed that the two issues of 5% 7o coupon bonds aggregating $75,000, that 
vr grandes to Halsey, Stuart & Co., of Chicago, at a price of 101. 115— 
129, p. 2723—are due as follows: 
$55" 006 b olice and fire building bonds. Due $3,000 from 1933 to 1945; and 
,000, 1946 to 5080. all incl. 
20,000 storm sewer bonds. Due $2,000 from 1940 to 1949 incl. 
Basis of about 4.88%. 
WEST VIRGINIA, State of (P. O. Charleston).—BONDS OFFERED 
FOR INVEST MENT .—The $750,000 issue of road bonds that was awarded 
ently to Stranahan, Harris & Oatis, Inc., and bys Sinclair, Wallace 
both of New York, on “Oce 29—V 129, sane now being re- 
offered for public subscription by the purchasers riced as follows: The 
4\%% bonds, due from 1938 to 1945, will yield 4. 25% and the 444% bonds 
are priced at 100%. 





WATERBURY, New tm Count Cogn tN ANCIAL STATE— 
4ENT.—The following statement has has been fee mnection with the 





scheduled sale on Noy. io of $500, 4° J 4 % coun * orn sewerage 
bonds, notice of which was given in V +P. 
Financial Statement ‘(ee Fe 1929). 
Assessed valuation of taxable Property. gra fees $194,066 ,869.00 
Tax rate on list 1928, > ange May 1 yond Nov. 1 1929... -00 mills 
Revenues for Year 1928— 
MT Side ce WE DWAkdi a RAKE Ube cad deS Dab wen. $5,283,102.90 
Miscell. items—incl. State School funds, licenses, assess- 
ments, water rents, grants and gifts, &c______.._____- 982,734.19 
ED Ruel nan wand caWwbhe we cad accenaawiton $6,265,837 .09 
Boned Indebtedness— 
WE Sb eee sein cadarenarnedpebebawnessneban $7,685,000 
School moO aaah nd ic cn thn i ich le sh pss la ain hs is eo ch ko te ce Vn ts tn tv ca tab 1,888,000 
sawnge oe SEES SEE i EE oa ape fap BA A PARED oR Fl 428,000 
City Hall, an tye aan yo eee ee 600 ,000 
I eee ene ee dee, cet ce 1,352,000 
BES ERIS I GREET ie a a Sey TS 2 100,000 
Wee eee ee, Oe WON os eck Conccad bbbedbnebead 150,000 
ae a oats lk cine hie Sinhala een 600,000 
loctation NIE HII 5 i. ins ts do sk > saci ws d's cs aca a thin oe 275,000 
I ii till a ah Nb lnc db twee or altin dima wwe eee 275,000 
Street improvement bonds_-_._________-_ BS Ae CSN SR 600 ,000 
Storm water Gratnage RG thse ds oo A es Dw ee a es ea ae 160,000 
Nn el oe sm paris ean eLaD 10,000 
Comfort station and I Cn dais ticles oon tree. 50,000 
ae TUS WOU. obi cadena cdeiwanehacbosadwtcbeurtce 249,000 
I i a a up aciesme dana ean 750,000 
PE STE Ds BS bw wd caw dns dS dere pwhe ob meee be ae 177,000 
ey ee INNO og ons oo cack oo ccc cdbbuwccnasee $15,349,000 
BIE TE DI COMUNE s 6 ok otdccmdwwnstoancnancnduan ,685, 
ED We et an ale cgndbawachweekedanees $7,664,000 
Amounts in Sinking Funds— 
Street improvement bonds..........._______. $123 623.86 
OOD BE SO es dbo wei ountddaiskes 72,000.00 
195,623.86 
INOb DOIIOE SOR OOOND 6 vs boo Ccdckndbvnvconndedus neo 468,376.14 


Statistics of the City of Waterbury. Population at Different Periods— 
1880—20270; 1890—33202; 1900—51,139; 1910—73,141; 1919-125, 000. 
The Water Department is owned and. operated by the municipal govern- 

rent and has a total storage capacity in excess of 3 billion nbo lons. The 
socatone | pom .— Water Department have arisen from $91, in 1896 to 


WHITEFISH BAY SCHOOL DISTRICT NO. 1 (P. Whitefish 
Bay) Milwaukee conte, Ss s.—BOND SALE.—An sean of Sat Lace 000 

5% coupon =. bonds recently been purchased by the fa be 
& Savings Bank, Prong Denom. $1,000. Dated Oct. 1 1929. Due 
from Oct. 1 1930 to 1944 incl. Prin. and int. (A. & O. 1) payable at the 
Bank of Shorewood. 

Financial Statement (as officially reported) . 

Assessed valuation for fo ar Si sie SL adcabd cals Louie be ah nd ck pa sn bs $19, a 1 
*Total debt (this issue included)....................-..-.-- 

ae est., 4,000; population, 1920 census, 882; sii aattaie! 1310 
census 
*The above statement does not include obligations of other municipal 
» 1 Sy which have taxing power against property within the school 


WILMINGTON, New Coch County, Del.—BOND OFFERING.— 
Sealed bids will be received by Isaac T. McClure, City Treasurer, until 
12 m. on Nov. 18 for the purchase of $160,000 4% % coupon or registered 
sinking fund bonds. Dated Nov. 1 1929. Due $20.000 on Oct. 1 from 
1933 to 1940 incl. Interest payable on April and Oct. 1. Ps certified check 
for 2% of the amount of bonds bid for, payable to the order of the Mayor 
and Council of Wilmington, must accompany each proposal. The offering 
notice states that the genuineness of the signatures of the officials signing 
the bonds and of the seal impressed thereon will be certified to by Inter- 
ey Germanic Trust Co. of New York, and the opinion of Messrs. Reed, 

& Washburn of New York City that the bonds are legal and binding 
obligations of the city of Wilmington will be furnished to the successful 


bidder or bidders. 
Financial Statement. 
Assessed valuation for real estate for the fiscal year ending 
June 30 1929 $144,851,950.00 
30,655,358.51 


Value of real estate and equipment owned by the city___-__-_ 


Present total bonded debt (including school bonds) -__--- 11,681,7 00.00 
mes OF Wea Gis soot. bw ka an sdeioencebisecens 2,240,000.00 
I ari i eg as 626,284.48 
UE ss 9 Fe ier a. eae one 

a No ee ae ane 126.400 


WINSTON-SALEM, Forsyth County, N. C.—BOND OFFERING.— 
Sealed bids will be received until noon on Novy. 14, by F. J. Peterson, Jr., 
Commissioner of Public Accounts, for the purchase of three issues of bonds 
aggregating $950,000, as follows: 
$600,000 general improvement bonds. Due on April 1, as follows: $10,000 

Hog g 1941; $20,000, 1942 to 1951 and $25, 000, 1953 to 1963, 
all ine 
210,000 street improvement bonds. Due on April 1, as follows: $6, 
oy » 1936; $10,000, 1937 to 1939 and $15, 000, 1940 to 1989. 
all ine 
140,000 water bonds. Due on April 1, as follows: $2,000, he to 1935; 
3,000, 1936 to 1954 and $5,000, 1955 to 1969, all incl 

Interest rate is not to exceed 6 % , stated in multiples of Y% of 1%. " Denom. 
$1,000. Dated Oct. 11929. Prin. and int. (A. & O.) 1 payahse in gold at 
the Chase National Bank in New York City. Reed, , & Washburn, 
of New York will furnish the legal a mg og The as named official or 
the Chemical Bank & Trust Co., of New York, will furnish the required 
bidding forms. A certified check for 2% of the bonds bid for, payable 
to the City, is required. 


Official Financial Statement. 


Assessed valuation of taxable real property--..------------- $86,066,415 
Assessed valuation of taxable personal property --_----------- 60,603 ,957 
Total assessed valuation of taxable property ------------- $146. 670,372 
Actual value of taxable property (estimated)--_...---.------ 235,000,000 
Gross bonded debt (including proposed issues)---.----_------ 19.385.000 
SO i alata eo nckiesans $3 ,082 ,230 
Sinking fund (for bonds other than water bonds) - 335,595 
Special assessments (actual or estimated) applicable 
to payment of bonded Gebs... <2. ..6...--.- 4,293 ,341 
Other legal deductions (school bonds) ------------ 4,718,000 


12, 429,166 166 


Ses i ee ns oe martina ine $6.9 55,834 834 

Note.—There is no separate school district embracing the City in whole 

or in part. Bonds for schools are issued in the name of the City and in- 
cluded in the above statement. 


WOODWARD, Woodward County, Okla.— ADDITIONAL DETAILS 
—In connection with the sale of the $85,000 improvement bonds on 
Oct. 10 118 to the American-First Trust Co. of Oklahoma City and the 
city—V. 129, 2575—we now learn that the above named company pur- 
chased the $50, 000 6% coupon water and sewer bonds at par and the city 
paid the same for the $35,000 5% coupon airport and city hall bonds. 

enom. $1,000 and $500. Dated Nov. 1 1929. Due from 1934 to 1949 
incl. Int. payable on May and Nov. r 

YOUNGSTOWN, Mahoning County, Ohio.—PRICE PAID.—Otis & 
Co., of Cleveland, paid pee for the $658,634 6% improvement notes re- 
ported sold in—V. 129, p. 2270. The notes are dated Sept. 15 1929 and 
mature on Sept. 15 i931) 





CANADA, its Provinces and Municipalities. 


AMOS, Que.—BONDS NOT SOLD.—J. A. Mireault, eo grey Li A 
urer, states that the $36,000 5% improvement bonds offered on Nov. 
—vV. 129, 2896—were not sold. The bonds are dated May 1 1929 ae 
mature in from 5 to 10 years. 
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BOUCHETTE TOWNSHIP, Que.— BOND OFFERING.—P. Mathieu, 
will receive sealed bids until Nov. 14, for the purchase 
of Pass ns % improvement bonds. Dated May 15 1929. Denom. $1,000. 
ly in 30 years at Gracefield and chet 


“BROCKVILLE, Ont.—BIDS rye hg my cae bids were 
purchase 


rejected for the of an issue of 6396 000. 20-year bonds, offered 
for sale recently. reports the ‘‘Monetary Tim oF Toronto of Nov. 1: 

Drees. b And &C “06-83 
t lerson ia al ar Sa, cs cn Se ten Galan ib aright Tai ats a ime gn abe a aR : 

om 4 a a dial atte iWin ail eae ze ms 
ao a sa iia sal st cent mls aces nana dais ka dep ees ae nine . 

bh oe. i sas ah A deg ny SMU RAAR Canc ap das a 94.18 

Ee TE oc ci nwnnucdebdancwneanbiandaeaentel 94.10 


McLeod” ET POS. 0.0. ncacieddscadkcnasudeaboudansbeie 93.76 
Harris, MacKeen & Co 


CHAMBLY-RICHELIEU, Que.—BOND SALE.—The $23,000 5% 
a bonds offered on Oct. 28—V. 129, p. 2723—were awarded to 
ocal investors at a price of 98.00, a basis of about 5. 23%. The bonds are 
dated July 1 1929, mature serially in 23 years, and are payable at any 
branch of the Canadian Bank of Commerce in Canada. 


KITCHENER, Ont.—BOND SALE.—The following issues of bend 
awarded to, W $363, "716.77 offered for sale on Nov. 4—V. 129, p. 2897—-were 
io Wood, Gundy & Co., of Toronto, at a price of 98.40, a basis of 

Pe bout 


47%: 
$195, 000.00 5% % —- iis Due on Dec. 1 as follows: 
$5.500, 1 8.600.018 1931; 36, 


ee 
The following other bids are reported to have been submitted: pla 
a i 
iran, lies & Oe. 
H. R. Bain & eGo. asiihintlin cite'duc ak acaAk dc alituehee canta meee alia ak cae 97.639 
Dyment, Andersen & Co., and Dominion Bank... ___....___.... 97.57 
Ween @ Oh... eau. a 96.74 
Cc C-H. Burwes Wh bi dni ane ean oi bed ees K Raa cha da aie 96.372 
JAW, Ont.—BIDS REJECTED.—The following bids were 
received on Oct. 31, for the $54,137.99 44% % cement sadewe: and sewer 


and water — conn ponte 
were ee ection bonds offered for sale.—V. 


Wood, Gur dy &C 
undy aE OE ED RED SE ARR TR. BR MN fied 
mem. Fg ae Sige, EE LE ELLE ELMER IEF LACE Re 8S 8. es 
IN HEIGHTS, Que.—BOND OFFERING.—C. E. Seale rene ”: 
Fag oh Soave sealed — uaeel Nov. dof for “ purchase of $9,500 
(4) seria ears 
“a corres at Morin Heights. sine ass sce agi: 
OTOKS, Alta.—BOND SALE.—The $13,500 6% cou improve- 
ment bonds offered on Nov. 1—V. 129, p. 2118 —were awarded at . pres 
of par to a local investor. The bonds ie dated Nov. 1 1929. Duejor 


“a Aer 1930 to 1939 inclusive. 

MOND, Que.—BOND OFFERING.—Sealed bids for the purchase 

of $15,000 5% improvement bonds will be received by ©. Dupuis, Sec.- 
Pp. m. on Nov. 12. The bonds are dated Oct. 15 1929, in 


129, p. 2575. a 


Treas., until 4 








1934: ? rd * 35: $8,000, mn. Ms a Fn 3938: $7,000, $100 denoms. and are due serially in 30 years. Payable at Richmond and 
T1008. io oa 313 000, ido: $10,000, 1. So oie: is ASKATCHEWAN, Province of —BIDS.—The following is a complete 
7: $14,500, 1948, and $15, 1949 e it of the bids received for the $2,000, _ , ere sold to the syn 
48,051. 49 Bi, locs ‘local ad. bonds.’ Due Sept. 15. as follows: $4,357.79 in | Beaded by the Dominion Securities Cori oronto at a price of 98. 37, 
Igo." $4, 575. 68,_ 1931;_ $4,804.47, 1932; $5.044.69, 1933; a basis of about 5.08%—V. 129, 7—as it was given in the Nov. 1 
1934; 5.561. i 1935: $5, 839. 86, 1936; $6, 131 85, tor ine a Times” o ‘ireake. Bids were requested for 20 
ta pes | ‘36, 438.4 8. 
blic scho yh oa, e on Sept. 1 as follows: $1,000, ——-20- Years —30-Years—— 
82,000.00 5% (2'$1. 500, 1 coat te Mads 937 Pe $2,000, 1 1938 to 1942 incl.: match. Regina New York’ Regina New York 
$2.500, 194: 1946 incl.; $3,000, 1947 to 1949 oy $3,500. | nominion tins CO Funds. Funds. Funds. Funds. 
1950 to 1952 pee - $4,000, 1953 to 1955 incl.; $4,500 in 1956 aE —— a Sees 
and 1957. and $5,000 in 1958 and 1959. Weal. romeee | & Co * eoeat 
15,000.00 5% pai Ao bonds. | a ~ 10 annual installments on May 1, Sankt at Leon od mo 4 — 
11,881.44 from 193 PPh an darn tl ue on Sept. 15 as follows: ne eb ke > erce__. 98.737 98.11 *98.737 98.11 
$606.24, 1930; $636. 55. 1931; $668; 38, 1932: $701. 80, 1933; Float ~~: ry. Mills, 
$736. 89. 1934, $773.7 1935: $812.42, 1936; $853.04, 1937; ee Pn’ zene. 
$895.6 ; $940.4 9; $987, 49, 1940; $1. 036.87, 1941; ‘Nove Ss * sale » and ba i 
$1,088. Sh Cte and $i. i n 1943. Me ora cot aoe TOF 98.397 alps 98.397 abi 
11,783.84 5% local improvement bon — ue 0 t. 15 as follows: — Boll “Go inl oL & Ge: 
$385.86, 1930; $405.16, 1931; $425.41, 1932; $446.68, 1933; rene as te eek & Co. -.-- wii 97.58 ee 
$469 1934; $492.47, 1935: $517.09, i 936; 542.95, 1937; e National City Co., Ltd., 
: $598.60, 1929; $628.53, 659.96, 1941; and Harris Forbes & Co. ___- 97.199 eek 96.699 


6; $844. 


ty approved by E. ng, of Toronto. 


1943; $763.98, 1944: $802.18, 
40, 1947, ‘ona $928.62 194 
Principal and interest ees at the office of the Oley ‘Treasurer. Legal- 


1945: * Accepted tender. 





WINDSOR, Ont.—PROPOSED BOND ISSUE.—The City will shortly 
ieces a $1,050,644 5% bond issue on the market, according to the ‘‘Monetary 
imes” of Toronto of Nov. 1. 


The bonds will mature in 10 and 30 years. 








NEW LOANS 





$5,000,000 
State of Louisiana 


Road Bonds, Series ‘‘B.”’ 


Bids will be received by the Board of Li — 
tion of the State Debt of Louisiana for $5 
State of Louisiana Road Bonds, Series #5,0 we cee 
11:00 o’clock a. m., Friday, November 15, 1929. 
Further particulars and information will be 
furnished upon application by 


cuit ~" mt ef iia uidati 
oard oO on 
of the State Debt of Louisians 
Baton Rouge, La. 
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City of Philadelphia 
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31458 

4s 

4lhs 

4lhs 

5s 

514s 
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Biddle & Henry 


1622 Locust Street 
php munirasniona 


Philadeiphin a, , 
Baltimore Stock Exchange 
Private New York Wire—Canal 8437 


WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG,, DETROIT 





























MINING ENGINEERS 
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CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building 


HHILADELPHIA 


| 








NEW LOANS 





$3,000,000 


City of New Orleans, Louisiana 


SEWERAGE, WATER AND DRAINAGE SERIAL GOLD BONDS 
SERIES B 


The Board of Liquidation, City Debt, a 
receive sealed proposals at its office, in Room 207, 
City — Annex, in the City of "New Orleans, 
Lo na, up to 12 o’clock Noon, Central 
Standard Time, on the 12th day of November, 
1D for OS the purchage of Three Million Dollars 

ae A of New Orleans, eowerage. 
ater gee oe gi a Gold Bonds, Series 
authorized by ee 


visions of Act No. 3 bg the Legislature of the 
State of Louisiana for the Special Session of a. 
which was adopted as an ee to 
Constitution of oo State of Louisiana at the 
General State Election hold on April 17th, 1928. 


Said bonds shall be dated October 1, 1929; 
shall bear interest at the rate of four and one-half 
(4%) per cent per annum, payable semi-annually 
April Pand October 1, and shall be of the amounts 


and maturing as follows: 
Maturity— 








OCotanet 1; 1908... .. 2-2-2022 46,000 
October 1, 1968.....-..----- 48,000 
October 1, 1954.....------- 50,000 
Octewer 1, 1900. ....-.--a.- 2,000 
October 1, 1956.....-.--.-.- ,000 
OCONEE SSE sic mew cnescce 57 ,000 
Ootaner 1, Yoeen tb sce scwcoeu 59,000 
OCS 4. Tk ow nosccceun 62,000 
iS 2. eres 65,000 
Ootenel 4, SGGE wonssnoconc= 68,000 
eo’ SG: | == eae 71,000 

Obtenes 1, 19084 osc wcucowns 74, 
ye SS eS eee 77 ,000 
oe “S| | a 81,000 
ber 1, NES EE $5,000 
|) $8,000 
as 3) ee 92,000 
OCotener 1; 1900. +. ..--.--.- 96 ,000 
Octo 1, 1970 101,000 
972 000 

76 é 

Ce  : eee 37,000 
ee A. ee ,000 
Octo S  . aay ,000 
We Pekan tacdakimaknedn $3,000,000 





All of said bonds are of the denomination of 
$1,000.00 each, except one hundred, maturing 
in the year 1954, which are of the denomination 
of $500.00 each. 

Both principal and interest of said bonds will 
be payable in gold coin of the United States of 
America, or its equivalent, at such paying agencies 
in the City of New Orleans, Louisiana, and in 
the Borough of Manhattan, City of New York, 


he | respectively, as the Board of Liquidation, City 


Debt, may designate. 
Said proposals shall be received under and sub- 


ject to the following additional conditions, 
to-wit: 


1. Each bid shall be for the full amount of 
$3,000,000 principal amount of said bonds. 


2. The bonds will be delivered as soon as prac- 
ticable after November 12, 1929, and the suc- 
cessful bidder or bidders shall be required to 
pay, in addition to the amount of the bid, interest 
accrued up to the date of delivery. 


3. No bid shall be received or considered unless 
accompanied by a certified check or checks made 
payable to the order of Board of Liquidation, 
City Debt, upon some chartered bank in the 
City of New Orleans, for a sum equal to at least 
three per cent of said bid. The check or checks 
of the successful bidder or bidders will be cashed 
and the proceeds retained by the Board of Liqui- 
dation, City Debt, as a guarantee that the bidder 
or bidders will comply with his or their bid. 
Interest will be allowed on the proceeds of said 
certified check at the rate of three per cent per 
annum. In case of neglect or refusal to comply 
with said bid, the proceeds of said check and 
accrued interest will be forfeited to the City of 
New Orleans. 


4. All bids must conform to the specifications 
and no bid will be received if any condition is 
attached thereto. 


5. The opinion of Thomson, Wood & Hoff- 
man, Attorneys, New York City, will be pro- 
vided by the Board of Liquidation, City Debt, 
approving the issue and stating that the bonds 
will constitute legal investments for savings 
banks and trustees under the law of the State 
of New York. 

6. The Board of Liquidation, City Debt, 
reserves the right to reject any and all bids. 

7. Mark all bids “Proposal for the Purchase of 
City of New Orleans, Sewerage, Water and 
Drainage Serial Gold Bonds, Series B’’. 

Further information and particulars will be 
furnished upon application to 

BERNARD C. SHIELDS, 
Secretary, Board of Liquidation, City Debt, 
Room 207, City Hall Annex, 

New Orleans, La. 
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INVESTMENT 
SECURITIES 


A.B.LeachsCo., Inc. 














New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
CALIFORNIA 


—e—rr/ 











E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


| Members , 
Hw. Y. Stock Exch. Los Angeles Stock Exch. 

‘ San Francisco Stock Exchange and 
; other leading Exchanges 


ete 


Private Wires to Branch Offices at 


i 

| 

San Francisco Los Angeles i 
Portland, Ore Seattle H 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotten| 























Market for 
Pacific Coast Securities 


‘ LOS ANGELES 
SAN FRANCISCO 
: SAN DIEGO 


We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 





Long Beach Santa Barbare 





CHAPMAN D' WOLFE & CQ 
“BROKERS - 


NEW YO MEMBERS 

YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 


351 Montgomery Street * San Francisco 
Telephone DAvenport 4430 


Sinancial 





CHICAGO 











Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


% CHICAGC ~— 
SAINT LOUISMMS kau KANSAS CITY 














> — eee meee 
nen — 


MICHIGAN 








LPLDILEI IIE 
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HARRIS, SMALL & Co 
150 ConGress Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
Investment Securities 


Main Office . Penobscot Bldg. 
DETROIT 


Branch Offices: 
. Kalamazoo Jackson Dearb. ~o 
y " Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PEN OBSCOT BUILDING, DETROT, MICH 








MICHIGAN 


eee 


S. R. LIVINGSTONE & CO. 


Members 
New York Stock Exchange 
Detroit Stock Exchange 


409 Griswold St. 
DETROIT, MICHIGAN 











AUGUSTA 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPARTANBURG. S. C. 





A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








PECIALIZING 


in investment securities of progres- 

sive public utility companies op- 

erating in 30 states. Write for list 

of offerings yielding 6% and more, 

UTiLity SECURITIES COMPANY 
‘ 230 So. LaSalle St., CHICAGO - 


New York St. Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis Richmond 


A. O. Slaughter & Co. 


New York, 5 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 




















[ GARARD TRUST | 


COMPANY 


TRUSTS « ESTATES 


839 So. LaSALLE St. CHICAGO 





CHICAGO 


LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 
111 West Washington Street 
CHICAGO 


PHILADELPHIA 


~ ee iii 














LPL 


€.W.ZlarksZo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphis 
Stock Exchanges 








PAUL & CO., Ine. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 





WINSTON-SALEM, N.C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State ond Municipal 


Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 


SPE IS 


ALABAMA 





ee 











MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








WARREN A. TYSON & CO. 


Investment Securities 


1618 Wainut Street 
PHILADELPHIA 

















Bond Salesmanship 


The Peirce Thesaurus of Securtty Distribu- 
tion and Investment contains the two ‘best 
books on this subjact ever written’’ and 
much else. 672 pp. Price $7.50, cash 
with order. Descriptive circular free. 
Published and for sale by ! 


Frederick Peirce & Co. 


60 Wal) Street, New York 
207 So. Fifteenth Street. Philadelphia 























